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THE MONEY MARKET. 


Up till last Thursday the market looked like getting over 
the turn of the half-year very easily, but on that day 
pressure was found to be severe, and a very large amount 
was borrowed from the Bank of England for a week at 
64 per cent., so much so that some borrowers were 
obliged to take loans for eight days, so as to spread the 
problem of repayment. Outside lenders were able to 
extract 7} and even 8 per cent. for loans over the night 
from borrowers, who were thus enabled to avoid going 
to the Bank. This unexpected pressure was accompanied 
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by the equally unexpected announcement that the sale of 
yearling Treasury bills had been suspended, and had been 
replaced by the offer of six months” bills at the same price, 
54 per cent. Since January 1st is a Sunday, six months’ 
Treasury bills sold on June 30th and dated July 1st will 
be payable on December 31st, and there was consequently 
an eager rush to apply for this specially cheap and 
desirable maturity, which put a handsome present into the 
pockets of those who secured it. As end-December bills 
could easily have been placed at 5} per cent,, the market 
made merry over the incident, which it was inclined to 
ascribe to a mistake on the part of ‘* Treasury high- 
brows ’’; but it seems more likely that the Bank of Eng- 
land would be responsible for a detail of this kind. Yester- 
day, owing to the large sum due from the market in pay- 
ment for Treasury bills, there was still a fair demand for 
money. Commercial bills remained extremely scarce, but 
it is expected that now that the coal stoppage is over the 
supply will improve. Three months’ bills, now an“October 
maturity, were quoted nominally in the neighbourhood of 
54 per cent. 
* ¥ * * 





j | | . 
| July 1, June 24, June 17,\June 10,) Previous Rate 


‘ i | and Date 
i921. 1921. 1921. 1921. Changed. 


% | % | % % |% 
TES civ ccecvecosest | 6 63 64  (64(Jne. 25,'21) 
Banks Deposit Rate ......| 4 4 44 4_ ~44(Jne. 23, °21) 
Discount ; Call ......+0--| 4 | 4 | 44 4, 44/Jne, 23, 21) 
Houses | Notice ........) 4} 4} 43 43 '43(Jne. 25, '21) 
Treasury Bills, 3 months ..| 5° 5* oa* =| 53° | ue 
Do 6 months ..| 54 e° - ee ee 
Market rate (3 mnths’ bills)! 54 5+ 2 53 § 58 Bi ee 


* Additional to those offered by tender the preceding week. 
* * * * 

The Bank return was less favourable. The stock of 
gold rose by £9,000 and the circulation by £1,528,000, 
and so the Reserve was 41,519,000 lower. Securities 
were swollen by £9,630,000, of which £6,923,000 went 
to Other, and the Deposits were thus more than eight 
millions higher, Other rising by 9%, while Public fell by 
13. The currency notes. circulation declined by 
£,1,065,000 to £.323,884,400, which includes £2,024,500 
for notes called in, but not yet cancelled. The fiduciary 
issue is £273,909,900, which is £43,645,300 below the 
maximum. 

* ¥ ~ * 

The statement of Revenue and Expenditure for the first 
quarter of the financial year 1921-22 shows that Revenue 
during that period amounted to £ 204,168,385, which is a 
deciine of £,110,818,067 on the corresponding period of the 
previous year. Too much importance, however, must not 
be attached to this drop, which is fully accounted for by 
Special Receipts, which yielded £/14,007,884, a decline of 
£ 84,338,950, and Excess Profits Duty, which at 
417,114,000 shows a decline of £39,254,000. Property 
and Income-tax, at £,63,900,000, shows an increase of 
#,10,162,000 as compared with the corresponding quarter. 
Customs and Excise totalled £73,241,000, 
‘471,408,000. Telephone Service yielded £900,000, 
against #£1,900,000. Interest on Sundry Loans _ at 
£1,954,837. is 41,870,897 lower. Stamps _ yielded 
£,2,697,000, a decline of £2,928,000. Expenditure during 
the quarter totalled £271,420,290, against £284,728,238. 
It will be noted from our table below that the Floating Debt 
has increased by 498,641,000 during the quarter. Treasury 
Bills outstanding have increased £ 100,806,000 during the 
quarter. Net sales of National Savings Certificates 
amounted to £ 2,080,000, and Treasury Bonds £ 1,002,675. 


During the quarter £13,666,369 of Other Debt has been 
repaid. 


against 


* * * * 


In the foreign exchange market there has been another 
very dull week, varied only by a further dramatic depre- 
ciation in the Polish mark, the value of which on the 30th 
reached a figure of 8,000-8,500 marks to the £ sterling. 
The enormous increase in note circulation, consequent 
mainly on the difficulty of getting in taxes from the rural 
population, and the ill-advised policy of the Poles over 
the Silesian and Lithuanian questions, go far to explain 
this movement. But it is unfortunate that the collapse 
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should have been accentuated just at the time when Poland 
shows real signs of getting its house in order, both 
politically and industrially. The Austrian krone continues 
also to fall, although at a less rapid rate, and the London 
quotation on the 30th had reached 2,100-2,300. In 
Vienna on the 27th the rate for Inlandskronen was 2,675. 
2,695, as compared with the London rate for Auslands- 
kronen of 1,900-2,000 on the same day. For the time 
being little is being heard of the League of Nations’ plans 
for relief. The New York rate, after recovering at the 
end of last week to 3.76}, fell back again at the end of 
the half-year to 3.72}, apparently on some revival of 
orders in the States after the settlement of the coal strike. 
Yesterday, however, there was a recovery to 3.732. The 
quotation for futures remains the same as last week at 
about 4 to } cent per month above spot. Very little 
movement has been shown in the Paris rate, which with 
a little irregularity ended the period at 46.57}, or about 
15c better than the week before. Brussels at 46.90 is 
again at a slightly higher discount as compared with Paris 
than last week, but this discrepancy is unlikely to con- 
tinue. In Paris the quotation for futures has narrowed 
a little from 5c to 8c last week to 3c to 5c per month 
below spot, while the Brussels rates at 1oc to 15c have 
remained practically unchanged. The lira, in spite of the 
fall of the Giolitti Cabinet, has shown considerable activity, 
and has recovered from 78.75 to 75.60. Amsterdam, after 
being as high as 11.374, has fallen back to 11.344, 
only 1 cent. above last week’s quotation. Madrid 
has gone some 40 points in favour of this coun- 
trv, while the Swiss rate has remained comparatively 
steady. Christiania also has moved very little, 
while Stockholm and Copenhagen have gone slightly in our 
favour. In Germany the steady depreciation, which is the 
almost inevitable consequence of reparation payments, is 
having its effect, the rate at 280 being about 11 marks 
higher than last week. The quotation for futures remains 
at 1 to 2 marks below spot. Helsingfors, after some very 
irregular movements, has been able to retain some of its 
recent recovery, and is now quoted at just above 220, 
although there has as yet been little sign of revival in the 
timber trade. Prague, at 275, has depreciated slightly, 
while Bucharest, at 245, is some 6 points higher, and Buda- 
pest at 975 some 25 points higher, than last week. Sofia 
{at 340) has depreciated also very slightly, as, too, has 
Belgrade at 130. Among the South American rates there 
has been littke movement, Buenos Ayres, Rio, and Val- 
paraiso being slightly cheaper, and Montevideo unchanged. 
The rupee has moved very little, and the yen is also un- 
changed. The silver market remains very dull, with little 
on offer and a slight rise in spot prices, but with complete 
uncertainty as to what may come, and forward rates 
slightly below spot. Singapore is unchanged; Shanghai 
4d dearer. 
* ‘ ¥ * 

It is announced that the business of Messrs Arbuthnot, 
Latham, and Co., of 33 Great St Helens, Bishopsgate, is 
being converted into a joint stock company. The firm 
has been in existence under the same title and at the same 
address since 1833, and the business will continue to be 
conducted by the existing partners (in the new capacity 
of directors) on the same lines as in the past. The capital 
of the new company is to be £600,000, of which 
will be issued and £400,000 of it paid up. Mr R. W. M. 
Arbuthnot and Mr Reginald Abel Smith will become 
directors of the company, in addition to the present four 
partners. It is always a matter of more than merely 
sentimental regret when such changes happen, since the 
old private firms of the City perform a special and most 
useful function. In this case it appears to be due to the 


fact that the present partners have no sons to carry on 
the business. : 


* + * x 


,550,000 


News of the suspension of the Banque Industrielle de 
Chine, a French institution, founded in 1913, was received 
in the City on Thursday with more regret than surprise. 
It has for some time been known to be in difficulties. 
owing to a too spirited policy of expansion following a 
successful beginning. The incident cannot fail to have 
a bad effect in China, where the Government was closely 
interested in the bank as creditor and shareholder and the 
public had placed considerable deposits in its charge. 
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A distinct increase in activity is reported from the cotta 
trade, buyers having displayed increased confidence, a:éd 
extensive purchases of piece goods for India have takéin 
place this week. The feeling in the wool trade is mote 
optimistic, owing not only to the coal settlement, but al/o 
to the wage agreement with operatives. Some wooll jn 
mills are restarting, and as soon as coal supplies are avail- 
able it is anticipated that many of the larger mills will {ye 
able to run longer hours than before the coal stoppajfe 
began. The iron and steel industry is preparing for a 1- 
vival of activity as soon as fuel is available; and the posi- 
tion in the engineering branch is: relieved by the wage 
agreement arrived at this week. The boot trade is lookistz 


Liquidation has been proceeding for some months, and 
‘t is believed that the positions open in silver and in 
exchange are largely cleared. = : 
A SUMMARY OF NATIONAL FINANCE, 
FrxanciaL YEAR, 1921-22 (ro Dare) Aprin 1 to JUNE 30, 1921. 
£ £ 


| 
spent ....e+++ 271,420,290 Raised by revenue .. 204,168,585 
Total sPenlances..., 253,757 |Net borrowings .... 66,998,148 


—_——__ se ee 


Telalesccocccce MTL MRSSE! = —-" Total... eee 271,166,533 
Estimates for Year 1921-22. 
£ | £ 
‘nary Receipts.. 1,058,150,000 | OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000 Special Expenditure 65,705,000 





—_— —_—__——— +--+ —— 


Total ...+++++ 1,216,650,000 | 1,039,728,000 


| Surplus* ...... 176,922,000 
* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 
” a * * 


very low during the coal stoppage. ; 
Details of market movements and news from specél 
correspondents will be found on later pages of this issue. ? 


® 





THE MONETARY HALF-YEAR. 


DvurinG the first half of 1921 several interesting featur’ s 
have marked the course of the money market’s histor;. 


See. inp -+ oh Cole 


NATIONAL DEBT.* 


























mmm a EE OS ee : : ‘ 
te | a ae Ba | Bo Be Be Bai & The two reductions in Bank rate from 7 per cent. to 64 p#r 
| #2 # 3 = $= 3A 3A | $- ' £8 | cent. on April 28th and to 6 per cent. on June 23rd ha‘e 

4 | | | . marked a relaxation in the dear money policy, eithér 

Funded Debt aniesinnk - 638 608 | ms) 3 ms 315 | aS | 55 | 5s because, as in the opinion of its supporters, it had doite 

“Te Wat Stock". 8] 65 6 63) 63) 6s 63 63 its work and effectively checked the speculation in px- 
toc seer * eo i ; 0 rhic , ; + 
‘ Ee s+ | Bt |9,068 2,047 |2,040 |2,008 |1,971 | 1,951 duce and the rise in prices which was producing chaos, &r 

g |Netional War Bonds .. 6.» | GAB | 1,636 | 1,509 | L476 | 1,441 | 1,481 | 1,441 because, as is the opinion of those who are most strongty 

in oe oe oy e "a > 7 = ¢ 

4 4% Vito ‘bonds eens | | i 360] 357] 358 | 558 | S58 opposed “oben it eae oe widespread ct- 

u BEB ccecl ce | cc | ce oe es ‘eSs ade. w ‘ee 

z Areas ary Boas ws ig “ay | G62 | S67 ior [aioe |a02 |1121 2,221 | P’eSsion in trade, which has or the time being killed ent; 

&\Exchequer Bonds .. 20 67 | 392 | 384 323| 319| 292| 292| 292 | prise and so severely checked the demand for creda. 

& | Natal Savings Certs. s- ve | 18) aT eT) | | S|) ® | Probably the truth, as usual, lies somewhere between thee 

Other Debt ........ ve ew | 944 [1,241 1,306 | 1,181 | 1,164 | 1,136 1,122 | extreme views, but, at least, it is satisfactory to knofv 
American Loan . oe ee 51; 51) Sl} S51] .. - ° 3 


TemporaryAdvances “1 .. | 204| 455 243| 205| 306| 155) 152 


—_—S|[  ——— | ———- —————-— —————- 


that the official reduction in the value of money accor*- 
panied by a lowering in the price which the Governme:tt 
had had to pay on Treasury bills has cheapened the finans- 
ing of the country’s floating debt. On the other hané, 
the extreme depression in trade, accentuated by the col 
stoppage, which has done such enormous harm to tle 
country as a whole, and no good to those whose interes.s 


654 1,105 |5,872 | 7,435 8,033 | 7,829 | 7,785 | 7,596 | 7,662 
Other Capital Liabilties 57 °57| 49, 46, 46| #47| 4 "48 | 49 


Total Liabilities...... 711 1,162 |5,921 | 7,481 8,079 | 7,876 


one 
7,832 | 7,644 | 7,711 


* These figures have now been adjusted in accordance with Mr Baldwin’s 
statement given in the Official Report of Parliamentary Debates in the House of 
Commons for December 9th, 1920 (see page 2420). 








CORD OP Sy Saas See. 12 taycandea | Were believed to be involved by it, has been a sufficient 
Way and Means Advances June 30, 20, Mar.31,’21, June30,'21. June 30,’21.| disastrous cause for an easier level of rates in the mone* 
Outstanding— £ £ £ £ t 


Advances by Bankof England.. 69,750,000.. ae +. 39,250,000. . + 10,500,000 

Advances by Public Departmts 173,941,000.. 154,489,000.. 113,074,000. .—16,471,000 

Treasury Bills outstanding ....1,050,090,000. .1,120,841,000. .1,221,647,000. . + 16,120,000 

Total Floating Debt ...... 1,293,781,000. .1,275,330,000. .1,373,971,000. . + 10,149,000 
a o 7 * 


market. Though it may well be argued that the coql 
stoppage might have been avoided by a better display i 
statesmanship on the part of all concerned, it is probably 
true that the trade depression, which has been almo t 
world-wide, was a stage that had to be gone through ‘h 
the course of economic convalescence. The feverish 
activity of the first half of 1920 was bound to be followe#t 
sooner or later by exhaustion and depression, and though 
it came sooner than many expected, it was perhaps just 4s 
weil to get it over, and it may even be hoped that thede 
are signs of an improvement in trade, when the effects af 
the coal stoppage have ceased. But with regard to this 
possibility of better trade in the future everything depen 4s 
in this country on a reduction in the cost of production *o 
a level at which it can compete in the markets of t'fe 
world. j 
Changes in various Bank rates have been numero:}s 
during the half-year and with the exception of the Austriao 





EVENTS OF THE WEEE, 

June 25TH.—Premier invites leaders of Northern and 
Southern Ireland to a conference. 

JUNE 267TH.—Italian Cabinet resigns. 

jcne 27TH.—Coal Conference assembles. Provisional 
agreement reached. Empire Premiers meet at Downing 
Street. House of Commons discuss unemployment pay. 
New Zealand Loan issued. Polish mark touches low 
record. London Congress of the International Chamber 
of Commerce opens. New Irish Lord Chancellor 
appointed. 

June 28rH.—Coal agreement completed. Government 
otter of 410,000,000 renewed. Southern Irish Parliament 
©pened at Dublin, only 15 Senators and four members of 
the Lower House attending. Coal settlement terms 
debated in Commons. Premier of Northern Ireland 
accepts London Conference invitation. 


JUNE 29TH.—Empire Premiers discuss Anglo-Japanese 
Alliance. 
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( Juxe 30TH.—Agreement reached in engineering dispute. 
Juarterly revenue returns issued. Safeguarding of 
Industries Bill in the Commons. Yearling Treasury bills 
\ithdrawn and six months’ Treasury bills again offered. 
onan announced of the Banque Industrielle de 
ine, 
Jury ISTt.—Vote for the £10,000,000 coal subsidy 
scussed in the Commons. 
* 
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2 > Stock Exchange has not enjoyed any considerable 

ee 7 in the volume of business, but the tone has im- 

coe = the reduction in Bank rate and the coal settle- 

emma onsols and National War Bonds have advanced 

~ ‘picuously, and Home Rails are a little better on the 
Provement in the industrial outlook. 
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have all been downward. The following table gives the 
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comparisons show how the averages Compare with those 
of the four previous years :— 
Datty Averace for First HaLr-YEar. 











principal movements :-— ) | 
April 6, 1921, Swiss Bank rate reduced $% to 44% 
raised 























April 15, 1921, Austrian ,, », %, to 6% | 
April 26,1921, Swedish ,, ,, reduced §% to 7% | 1917. | 1918. | 1919. | 1920. | 1921, 
May 5,1921, Danish ,, ,, »  ¥% 10 6% ania ——|_—_|—-- nadie 
May 4, 1921, Swedish ,,__,, » §% to 64% Js dfs d&s d&s dé s 4 
May 5, 1921, New York Federal Reserve redu 4% to 64% ieee ocedacesess 15 605005 0 6 8 71616 0 
May 19, 1921, Belgian Bank rate ” % t0 9% Market rate (3 months); 4 16 7, 313 0310 06 22627 
June 2,1921,Indian ,, — » % to 5% | a - —— 
June 16, 1921, New York Federal Reserve __,, 4% to 6% ___ Margin .....++.++) 09 517 ¢ 110 006 50 13 5 
A highly important and. successful departure was the <a — -——ai. aE a aes ar of 
ghiy impo a | 
inauguration on April 21st of the tender system for the | Short loans ..... veeee(41l 03 6 23 4 7416 0572 
sale of three months Treasury bills. These were on con- | Deposit rate (banks) .. | 4 0 0 3263004 8 7416 0 
tinuous offer at the beginning of the year at 6} per _— ill cae roe TSE KE TEU 
This rate was reduced to 6 per cent. on March 11th. is | : D Sebaneaieigeee 4 


The following table gives the principal movements in 


method of sale ceased on April 20th, when the tender 
exchange :— _ 


system was begun for bills of this usance, a fixed sum 

































being on offer each week, at first on Thursdays, though ee | Method of | ie Rete. aot me 
the date of tender was altered to Fridays on May 12th. sane | “Quoting. | Level. |Dec.51, 1919.)Dec. 31, 1920.|Jne. 30,192, 
Additional three months bills have been sold on the inter- | paris......... ~..... | Francs to £1 | 25°224| 4090-95 | 5972-77 | 46°70-75 
vening days at rates notified from time to time Ry Chae FE co n0-0> 09 eee | ee | era | mim 
Treasury, ranging from 53 per cent. from April 22nd to Copenhagen ........ | Kroner to £1 2 oceeets, | 3520 | ibe 
28th to 5 per cent. from June 23rd to 30th. We append | switzerland .111:21!| Francs to 41 | 25 21-10-13 | 2315-20 | 2718- 
a complete record of the results obtained by the tender | Madrid ............ Pesetas to £1 | 26°33 aren = 28.72.75 
svstem, which shows that it has worked in a manner highly | athens <...........|Drachmae to £ 25 22) 270 aro | 65 
satisfactory to the Treasury, while at the same time its | NOP You'2.0.002.1:| ‘pollars tod | reel 576 6) sos) Ste 
advantage has been obvious in making the sale of Treasury Besnes Alses. . Saowel }Penee to dollars 7 6 : Sl igh = 
bills less a matter of official control, and leaving the rate Montevideo noes .{Penee to dollars; 51 i, 495-50} 403-41; 
to be decided by the competition of the market working | V*'P*tss°---------- | Pesostod / Be | I2fia) | 9K) 35°50 
according to its estimates of the conditions :— Calcutta ........+++. | Ster.torupee || gold {| 12/ie/b | USB-/ 1/38-/ 
Applied Average Rate | Hong Kong ........| Ster. to dollar man 4/104 3/2- 2/1-/13 
— y . ee aan hal. oeccee ae. oo re | am a 54-64 
Apri 2 sa wes pains 50,000,000 .... 51,930,000 .... 519 395 ’ + Par value of rupee was 1/4 for these quotations. (a) Pence to peso. oa 
ee . 50,000,000 .... 76,735,000 514 564 | The most notable features in the above table are the in- 
May 5 .. . aa vee Heed coos . i ao provement in the currency of our principal Allies and of 
= ete 95000000 F 65565000 .... 5141102 | the value of sterling in New York. Sterling, in fact, rose 
27 ......-. 55,000,000 . 72,490,000 .... 513 183 | to over $4 to the £ in the middle of May, and then fell 
June 3 wssseees 55,000,000 .... 84,775,000 - 512 106 | back sharply owing to the effects of the coal strike and 
= ceeseves ican eves eae eves ; = aan the action of the Reparation Commission in demanding the 
24 |... 55,000,000 |... 96,485,000 .... 5 6 889 first instalment of Germany’s indemnity payment in 


dollars. The comparatively small depreciation in the valu 
of the mark is notable, in spite of the reparation settle- 
ment and its consequences. Greek currency has depre- 
ciated severely owing to the politics and military adven- 
ture, and the same reasons may be assigned for the 
extremely rapid tumble in the value of the Polish mark, 
though German manipulation is alleged to have assisted it. 

Thanks to trade depression, unemployment, and defla- 
tion the value of the outstanding currency notes shows 
decline of not less than 43} millions during the half-year, 
from 3674 millions on December 2gth last to 323} millions 
on June 3oth. During the same period the Bank of Eng- 
land note circulation declined from £132,851,150 on 
' > | December 29, 1920, to £129,006, 290 on June 3oth. 
Dec, 31, 1920. Mar. 31, 1921jJune 30, 1921. 


A considerable reduction has taken place during the half- 
year in the amount outstanding of the floating debt, 
‘though it should be noted that the total at the end of 
March was some 99 millions lower than that which is 
shown at the end of June. The same tendency is notice- 
able in the movement in what is perhaps the most im- 
portant item in the floating debt, namely, the Ways and 
Means Advances made by the Bank of England. These, 
as will be seen from our table, began the year at 87} 
millions, and had been wiped out altogether by the end of 
March, but have had to be increased to 39} millions on 
June 30th :-— 

FLoaTiInG Dest. 








PROBLEMS OF INTERNATIONAL FINANCE. 
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| £ | £ £ Be. . as 

Bank of England advances! —_ 87,250,000 | none 39,250,000 Mucu sound doctrine—some of it open to criticism as 
Public Departm’tadvances | 218,722,000 | 154,489,000 | _ 113,074,000 | counsels of perfection—has been preached during the past 
Treasury bills .......... | 1,102,109,000 1,120,841,000 | 1,221,647,000 | week at the London Congress of the International 








(7 a08,081.000 | 1.275 330.000 11.373.971.000 Chamber of Commerce. On the whole, the bankers, mer: 
$ret chants, and financial experts there assembled repeated and 
The increase in the floating debt during the last three | endorsed the conclusions arrived at last autumn at th: 
months of the past half-year, which were the first three | Brussels Conference, which have since been rlibly accepted 
months of the current financial year, was chiefly due|by spokesmen of the various Dlevenneneioe ‘to whom 
to the failure of the revenue to keep pace with expenditure. | they were addressed, and consistently ignored by most o! 
Too much stress has been laid upon this point by some of | them in the financial policy pursued. Our own i ecomenetl 
the critics of the Government finance, who have now been | has certainly made an effort to provide a margin out o! 
encouraged by an answer too hastily given by the Chan- | revenue (giving a somewhat generous eneaiie to the 
cellor of the Exchequer last Thursday, in reply to a supple- | word) for reduction of debt, but its effort to free commerce 
mentary question. The decline in revenue as compared | from restrictions—an object on which strong emphasis wa 
w ith last year’s is fully accounted for by E.P.D. and special | laid at Brussels and now in London—has consisted of the 
receipts. In fact, the general revenue of the country has so | fatuous Reparations Recovery Act, now followed by the 
far come in remarkably well, and there is quite a fair | almost equally preposterous Safeguardin of Industr 
— in spite a re a s statement, that the esti-| Bill, which is being forced through in spite of weight’ 
ae wi ge hered. es _, , | Protests by bankers, scientists, and the cotton trade. 

e market rates of discount have, as usual, moved in | The Lo d Ch llor, in wel i , 
accordance with the rate ruling for Treasury bills. As a| day ; Seale nan aoe ae oy 
whole, except on occasions of seasonable demands, the nes ; Observed, only too truly, that the primary object © 
supply of short credit in Lombard street has be corte bones, nen was to carry on business, and of politicia% 
in Manth stan cachet ten as been comfort- | to attend to politics. If the Government had thought les 
, some plaint has eard of the effect | :hout politics and more about the economic interests of the 


produced by arrangements made for the monthly i i 
: “ep. ~ : . y | country its record might have been mphatically co™ 
balance-sheets by the joint stock banks. The following | demned by the country in a eke ne ti oy ity 
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* \ resolution was brought forward on Tuesday urging, 
among other things, that in order to remedy the disloca- 
tion and instability of rates of, exchange, Governments 
should pursue a strict policy with regard to taxation and 
economy; that inflation of paper currency should be 
stopped and progressively decreased ; that the question of 
inter-Allied debts should be studied, and the greatest 
pessible liberty should be granted in all commercial and 
fnancial transactions. The clause concerning the pro- 
gressive decrease of inflation produced a difference of 
opinion and an interesting discussion. Professor Gustav 
Cassel moved the deletion of this phrase, urging that 
stability was more important than deflation—in fact, that 
Governments must prohibit attempts to deflate currencies, 
because it was impossible to stabilise while such attempts 
were in progress. ‘‘ One of the main causes of the present 
serious depression of trade and the unparalleled degree of 
unemployment was the efforts which had been made to in- 
crease the internal value of money and force prices down.”’ 
(Times report, June 29th.) This contention was vigorously 
traversed by Sir Felix Schuster, who maintained ‘ that 
countries which had departed from their pre-war gold 
standard must aim at deflating their currencies gradually, 
so as to inflict the least injury, but with one object in view 
--a return as soon as possible to the pre-war gold 
standard. That would be the policy of the bankers of the 
United Kingdom, and until that object was attained he 
thought they must adhere to a policy of gradual deflation 
—certainly in this country.’ The position take by Sir 
Felix was endorsed by Mr Watts, on behalf of the United 
States delegation, and also—a highly important fact, which 
Was not reported—by the French and Belgian spokesmen ; 
and Dr Cassel’s amendment was defeated, in spite of his 
protest that if currency were made more valuable the 
burden of State debts would be so crushing that productive 
work could not be carried on. With doctors so distin- 
guished in disagreement, the ordinary seeker after truth 
may well be bewildered. Certainly, we must agree with 
the Swedish specialist that stability in prices and rates of 
exchange would be, if it could be secured, an immeasurable 
help towards a revival of trade and confidence ; but could 
we be sure that any ‘‘ stabilisation,’’ for example, of the 
Polish mark at its present level would long remain stable? 
Stability cannot be won merely by giving new names and 
denominations to currencies, but has to be founded on the 
solvency of the State and the productive power of the 
people. On the other hand, Sir Felix admitted that deflation 
might be carried on too rapidly, and we understand that he 
ones not be taken as urging that countries like France and 
a necessarily aim at returning to the pre-war par. 
we a oan hoped for a gradual cure for the chaos 
beaten ae ee has been reduced by bad war 
pees — ay of goods rather than through 
daa res for diminishing the volume of currency 
Sie Felix’, «i ut ee of our readers will heartily endorse 
me “hl prs that any action by the conference which 
ick eee couraged our own or other Governments to 
The ne naughtiness would have been a disaster. 
noire ewn path is SO easy and alluring, and can be 
i thtes Minin ve in its attractiveness, especially to 
are blissfully i - _ ee of the Exchequer who 
etna die fis. . a ~ nance and at their wits end to 
ies. hed onan oo arity of a discredited administra- 
fomndiatinn af oeace o ee and values the true 
Pla thet 6 oimemce ane prestige will agree with Sir 
thet oe 1 to the pre-war gold standard is, for us 


nancial goal towards which we h , 
with steady determination. e have to work 
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sale might ‘‘ spoil the market not only for these bonds, 
but for foreign offerings generally, and thus seriou‘ly 
interfere with all efforts to aid the European situatior#”’ 
The subject of German Reparations was also promincht 
in the address delivered on British Financial Policy by 4{r 
Edgar Crammond to the Bankers’ Institute last Tuesd:y, 
which also ranged over many other interesting matte#s. 
Mr Crammond, for example, with a temerity rare ey,on 
among statisticians, told his audience not only that te 
total income of the nation in 1920 was £4,400 milliogs, 
but also that in 1921 it could not exceed £)2,800 millioss, 
and argued that on this basis the present rate of official 
expenditure could not be maintained without endangering 
the whole economic fabric. On the subject of Reparatio/is, 
Mr Crammond argued that even if it were physically ahd 
financially possible for Germany to make reparation ‘in 
the form now proposed, this payment would give Germahiy 
such a commanding position in the markets of the wofld 
that they were entitled to ask France to reconsider “ie 
matter from another point of view, namely, that of ‘fie 
capacity of the markets of the world to absorb German's 
manufactures without disturbing the economic position »f 
the other great manufacturing Powers. Where wéve 
these vast exports going to find a market? ‘‘ Germaby 
would become the central workshop of the wori, 
although operating under depressing conditions and it 
famine wages; her central shop would stretch out “ts 
tentacles to all markets of the world, aided by the bour*- 
less passion and tenacity of a people fighting for its Ife 
with the whole force of its concentrated productive 
machinery. In the past, Germany supplied one-tenth bf 
the world’s consumption of manufactures, hereafter she 
would be compelled to increase her share to 40 per cerft. 
and to oust a corresponding proportion of competitors’ 
goods.”’ ‘ 
Like other Jeremiahs who warn us of the evil effecds 
of receiving an indemnity, Mr Crammond omits severhl 
important considerations. He assumes that the world's 


; power to consume goods is strictly limited; but surdsy 


it may expand—with good sense in foreign polit’ts 
it may expand very considerably, especially whén 
the ‘‘ safeguarding of industry’’ absurdities are ptt 
on the scrap-heap. He also forgets that the indemnity 
payment will be a handicap on German industry, and will 
give its foreign competitors a handsome margin in thr 
favour. In fact, if British industry is true to itself, ws 
gets to work instead of whining for Protection, Germa‘fy 
will only be able to export the huge total ultimately {:- 
quired by finding and making new markets. Mr eer 
concluded that Germany must be compelled to pay such 4n 
indemnity as could be safely exacted without disturbi$g 
the economic balance of the world, and he believed thvit 
she was willing to do so, but he was convinced that ‘it 
must be a very much smaller amount than that laid down 
by the London Conference. France might fairly clan 
that she could not re-open this question unless it wks 
considered in connection with her own external war debés. 
He urged that the whole problem should be reconsider@d 
by France, the United States and this country on the 
understanding that both Great Britain and America wold 
cancel the French war debts, and that France in her tutn 
would cancel the war debts due to her by the smal’>r 
Allies. ‘‘ The cancellation of the French war debts by 
Great Britain and the United States should form part of a 
general policy of the cancellation by all the Powers pf 
the inter-Allied war debts, except in the case of the Britith 
war debt to the United States, which we could qu:te 
easily meet when the trade of the world became normal,” 








SALVING THE COAL INDUSTRY. ; 


ALTHOUGH a wages settlement has been reached, and $n 
Monday as many men will return to work as can be efn- 
ployed to immediate advantage in the pits, the ccal 
industry is not at all in the position of making a simsle 
re-start after a prolonged period of inaction. The exprirt 
markets have gone, and the home markets are paralys¢l. 
Both the producing and selling ends of this fundamenkal 
industry will need to be reconstructed before any of thcse 
engaged in it can know whether the future will hold atty 
place for them at all. Many pits will never be reopened ; 


they would have to be offered to secure ! many more will absorb much work in pumping and timbsr- 
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ing before coal can be cut from them; many others will 
become producers before sure markets have been found 
for their products. We shall see before us not the re- 
starting so much as the salving of an industry. 

It was not so after the five weeks’ strike of 1912, or 
after the three weeks’ strike of last autumn. Then the 
industry resembled a ship which was placidly lying in 
port, ready to set forth upon a voyage as soon as steam 
could be raised in the boilers. Now the industry more 
nearly resembles a derelict hull upon the rocks, a hull 
which cannot become a live ship until it has been repaired 
and pumped out and coaxed into deep water; and even 
then the problem will remain of finding profitable freight 
for the ship to carry. During the three months of in- 
activity in the coal fields the trade of this country has been 
drawing near to a stop; it cannot instantly revive merely 
because once more coal is being cut and stocks being 
piled up. Much of our trade cannot be revived until 
coal has become both plentiful and cheap. Trade is much 
more quickly lost than it can be regained, It is not in 
any spirit of pessimism that we write. If our people will 
settle down to real hard work in the ccal industry and 
in all other industries, so that costs of production may be 
lowered and markets re-won, this country will quickly 
make up for its losses in the war and in the peace. But 
just as nothing saved us in the war except courage, hard 
work, and a united front, so nothing can save us in the 
difficult days of peace except courage, hard work, and, 
above all, a united front. Industrial stoppages such as 
those which have directly and indirectly resulted from the 
coal troubles, must not happen any more. 
stand them; they augur ruin to us all. 

The value of the settlement of this week cannot 
immediately be appraised. Everything will depend upon 
the spirit in which the new system of profit-sharing is 
worked by the mine owners and the mine workers. The 
men have been defeated upon the issue of a National Pool 
of wages and profits, but they have really won more than 
they have lost. Their enduring loyalty, the splendid self- 
sacrifice of the miners in the more favoured districts to 
the interests of those in the less favoured, and their 
perfectly wonderful discipline and law-abiding quietness 
have commanded the sincere respect of all classes in the 
country. We like to believe that in no country except 
Great Britain could thousands of men slowly starve 
for thirteen weeks without bursting forth into violence and 
crime. At the price of their painful endurance they have 
won respect and obtained a profit-shaying system wider 
in its scope and more hopeful in its possible effects than 
any other which has yet been devised for a great industry. 
For the first time in the history of coal-mining the miners 
have had a ‘‘ square deal ’’ expressed in plain terms. And 
the country, which contributes ten millions to help the 
miners through the first three months of their difficult 
salvage operations, is committed to the task of seeing that 
the deal is kept square. We, all of us, have become 
trustees of the contract of settlement. 

We have no great fear that export markets will remain 
closed, always provided that costs can be substantially 
lowered. The quality of British coal is its own best 
advertisement. Our European customers, after learning 
how bad other coal can be, will gladly go back to their 
first love, if they can obtain supplies at a reasonable price. 
We do not take very seriously the threat of United States 
competition, except possibly in South America. Although 
American coal is far more cheaply produced in America 
than is British coal in England or Scotland, the cost and 
difficulty of transport to Europe are prohibitive in normal 
times. One cannot add large quantities of coal to 
America’s regular outward shipments of grain, cotton, 
and other raw materials without placing a greater demand 
upon shipping space—all one way—than it is able to meet. 
Heavy American coal exports increase the difficulties and 
cost of shipping, while British exports of coal—because 
they are moving in the opposite direction—diminish the 
difficulties and lower the costs. It may be that much time 
will pass before the wide markets of 1913 can be re-won 
for British coal; but the natural advantage which our coal 
enjoys of employing shipping in the most economical 
manner by affording return freights will operate in the 
future as in past. Our export collieries will have to 
win their way back by turning out the stuff cheaply and 


We cannot 





cutting prices, just as in the far-off days before the war 
they won and held their way. 

The salving of an industry is a hard and cruel task, 
We are afraid that a substantial proportion of the men 
who were employed before March 31st in and about the 
coal fields will find their occupation gone. No really sub- 
stantial reduction in the cost of coal can be achieved 
except by employing fewer men and getting better results 
from their work. Between 1913 and 1921 the number of 
men employed went up by 20 per cent., and the output of 
coal per man went down by 20 per cent. No industry in 
a competitive world can exist under conditions so econo- 
mically impossible. No one, least of all perhaps the 
members of the miners’ executive, expects that more 
than two-thirds of the miners can get back to work on 
Monday. The industry was over-manned before the stop. 
page ; ‘it will be still more seriously over-manned after 
work recommences. There will be much suffering before 
the men who are permanently displaced can get other 
work, and in the meantime there must be a new drain 
upon the country of unemployment doles to  workless 
miners. At the lowest estimate there are two hundred 
thousand more men in the coal fields than the coal in. 
dustry can permanently support. 

It is instructive to note by what process this apparentl; 
interminable dispute was brought to a sudden end. The 
actual settlement, except in some points of detail specially 
favourable to the men, is not new. The principle of profit- 
sharing was agreed upon four months ago. The dispute 
ended because the miners’ leaders usurped powers of 
negotiation and decision which the constitution of the 
Federation did not give them. The constitutional course, 
which up to this week had been scrupulously observed, 
was for the executive, first, to negotiate with the mine- 
owners and the Government, not as plenipotentiaries but 
as representatives ; secondly, to report their conclusions to 
a conference of delegates from the districts ; and, thirdly, 
if so instructed by the delegate conference, to ascertain 
the views of the men by ballot. This procedure was gone 
through some three or four weeks ago, with the unex- 
pected result that the men, too proud to admit defeat 
though anxious to get back to work, returned a more than 
two-thirds majority in favour of continuing the fight. The 
executive, who knew the financial stresses of the situation 
better than the men, realised that heroic endurance further 
persisted in must mean starvation. They took the bold 
course of passing over the ballot and cutting out the con- 
stitutional procedure; they approached the mineowners 
and the Government as self-constituted plenipotentiaries, 
saying, “If you will settle with us we will settle with the 
men.’’ The intermediate conference of delegates, with 
its majority of “ die-hards,’’ was washed out completely. 
Desperate men will take desperate courses, and we may 
all be thankful that the miners’ executive had enough 
courage of desperation to convert a nominal into an actual 
effective leadership. 

There can be no doubt that, so far at least as the coal 
miners are concerned, the men have shown themselves to 
be more pugnacious than the leaders. And this is no new 
experience. In 1912, after five weeks of stoppage, the 
Government of the day promised legislation for a minimum 
wage, the executive recommended acceptance, but the 
miners by a_ substantial majority refused compliance. 
Fortunately the rule of a two-thirds majority for a strike, 
or the continuance of a strike, was brought by the 
executive into operation, the men were instructed to go 
back to work, and went like lambs. They appear to have 
regarded their hostile vote as a protest, and not as 4 
decision. Exactly the same thing happened last autumn. 
There was the same disregard of the executive’s recom- 
mendation, the same invocation by the executive of the 
two-thirds majority rule, and the same obedience to the 
order of return. Now we have a real two-thirds majority 
practically overruled, and the usurpation of authority by 
the executive, to all appearances, willingly condoned. 
These experiences do seem to suggest that the 
rank and file of the coal miners prefer to be governed 
rather than to govern themselves. We should be glad to 
believe that the true remedy for industrial disturbances is 
the development of a sense of responsibility among the 
men, and of a determination to restrain the ambitions of 
restless leaders. But when one sees, as one constantly 
does see, trade union leaders striving for peace and men 
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persistently voting against peace, that belief is difficult to 
entertain. It is not easy to escape from the conclusion 
of Mr Clynes, expressed in the House on Tuesday last, 
that “a ballot of the rank and file of the workmen, no 
matter in what trade, has never yet ended a dispute which 
would not otherwise have been ended; but, on the con- 
trary, ballots have very often been the cause of disputes 
being prolonged......... The worst body of men very often, 
or the men least capable of forming a true judgment of 
their own interests, are the masses of the workmen them- 
selves.’’ In the present stage of industrial education we 
are afraid that Mr Clynes is right; self-determination ”’ 
by the rank and file of trade unions does not make for 
peaceful settlements. One big factor in this coal business 
cannot be disregarded: the settlement which we all 
welcome was the work of one resolute man, Mr Frank 
Hodges. If Mr Hodges could have prevailed with his 
own executive he would have ended the dispute on pretty 
much the same terms two long months ago. We owe to 
the courage of one man the peace which the mass of his 
supporters had refused to accept. 








THE RAILWAYS BILL IN COMMITTEE. 


Tue fifteenth of August is getting dangerously near, but 
the Railways Bill, like a wounded snake, drags its slow 
length along. It has been four weeks in Committee, and 
about one-seventh of its clauses and a portion of one of 
its seven schedules have been discussed. Possibly, if the 
railway companies could thrash out an agreed policy 
beforehand, instead of leaving individual directors to dis- 
cuss their differences before the Committee, if, for 
instance, their representatives on the Committee would 
refrain from objecting to clauses which the Railway Com- 
pany’s Association had asked for, progress might be more 
rapid. Possibly, also, if the senior member for the City 
of London, who, according to an ingenious statistician, has 
spoken at sufficient length to occupy one-sixth of the total 
columns of Hansard contributed by the whole Committee 
of about 70 members, were to curb his benevolent desire 
to improve a Bill to which he has announced himself as 
totally opposed, a further measure of acceleration might 
be attained. Until the Bill has become an Act not a few 
boards of directors will have to face the disagreeable 
necessity of deciding whether they shall withhold or 
whether they can venture to pay interim dividends at least 

on their ordinary stocks. 
_ The amendments made so far are not of far-reaching 
importance, except that the grouping of the Scotch rail- 
ways with the English East Coast and West Coast com- 
panies respectively has been accepted in principle. After 
a discussion lasting the best part of an hour the important 
question has been decided that the costs of the Amalgama- 
tion Tribunals, which are not to exceed £35,000 in all— 
say, roughly, one-thirtysixth of 1 per cent. of the revenue 
Which the companies will receive during the life of the 
'ribunal—shall be borne by the companies themselves and 
not by the taxpayer. The period for submitting voluntary 
schemes has been extended for a year till June 20, 1923, 
and it has been decided that the Minister shall consider 
eee made to him before giving his approval 
re a scheme or sanctioning changes in the groups as laid 
own in the Bill, and that a scheme shall not become 
perative unless and until formal resolutions to that effect 
ed ge pay through both Houses of Parliament. In 
oo 7 wg a forlorn Opposition led by one of the members 
ma oes ore been decided that the groups shall be 
ae “ oria basis, and not so planned as to preserve 
i on between important points. The Committee 
aa meee to overload the Present Bill with the question 
€ uitimate fate of joint lines, of which the railways of 


the Cheshj : ; , 
te Cheshire Lines Committee are the most important 
instance, 


Clause 6 


Ia. » Which we discussed at some length on our 
ast refere 


scares ae = this subject, has been entirely deleted, 
gemation : ause substituted Providing that the Amal- 
cieeutieemiei — shall take into consideration all the 
2 net ens — the case, and in particular the value on 
sidiary ng basis of each of the constituent and sub- 

¥ companies both as a separate company and as a 
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component part of the new amalgamated company. The 
£,60,000,000 to be handed over by the Government ¢n 
satisfaction of all claims for compensation is to be pad 
not into the Bank of England, but to Messrs Glyn, txe 
bankers of most of the companies. The question how the 
money shall be finally allocated was postponed on the 
understanding that it would probably be possible at a latr 
stage to bring up an agreed clause dealing with the 
matter, ¢ 
Meanwhile, a careful memorandum on the Bill has begn 
circulated by the National Federation of Iron and Stéel 
Manufacturers. With their introductory statement—streés- 
ing the importance of the railways to the iron trade, aftd 
the importance of the iron trade to the railways—no one is 
likely to quarrel. But not all the claims they make will 
find universal acceptance. They still pin their faith to 
statutory maxima as a protection to the trader. For one 
thing, all railway history is against them. For another, 
thcy themselves state that the bulk of their trade will cch- 
tinue ig the future, as in the past, to be carried at excep- 
tional rates. And it is difficult to see how statutozy 
maxima can serve to keep down exceptional rates—that §, 
rates which already are below not the maximum only, b&t 
the normal scale. On the question of competition the if- 
dustry takes a somewhat ambiguous attitude. It is not 
opposed to the proposed amalgamations, ‘‘ provided there 
is reasonable assurance that some substitution for com- 
petition in promoting efficiency and low costs is found.’’ 
The industry is not satisfied that such a substitute is pro- 
vided by the Bill; but it is not successful in finding any 
preferable alternative. The Bill, says the memorandur, 
professes to provide two safeguards: .statistics adequate 
as a basis for criticism of efficiency, and the provisic:n 
that, only on condition that the management is efficie*t 
«nd economical, shall rates be adjusted so as to secure ‘o 
the companies their standard revenue. How can a trader, 
asks the memorandum, prove affirmatively that manage- 
ment is not efficient and economical? How can statisti:s 
help them unless they have a right to prescribe the form 
which the statistics take? There is force, no doubt,in both 
objections. But it is difficult to see what more can We 
done. The Rates Tribunal, it must be remembered, will ‘se 
in future an expert body. The members will themselves 
be competent to interpret the existing statistics, and to c: Il 
for further information when there is justification for ce- 
manding it. It will be easy, for instance, for traders én 
future to claim that the train-load or truck-load of a corm- 
pany whose rates are under discussion, as compared wish 
those of another company, is so small as to prove inefi- 
ciency. And then the burden of disproof is shifted to the 
company. It seems to us that, once adequate statistiés 
are furnished, the traders will no longer be fighting in the 
cark with their hands tied, as they have in great measure 
done hitherto before the Railway Commission. Certainly, 
in America the proceedings before the Inter-State Com- 
mierce Commission show very clearly that traders there 
have no difficulty in bringing forward experts competent 
to meet the railwaymen on their own ground; and in dis- 
cussing the statistics of the companies and putting forward 
calculations of their own giving a different aspect to the 
case. 2 
The industry further complains that separate tribunals 
decide—the one the wages to be paid, and the other the 
freight rates to be charged. But they do not, as inde*d 
they could not, suggest that the two sets of decisio'xs 
should be made by the same tribunal. And it is surety 
obvious that the Wages Board, when fixing rates of pay, 
must necessarily have regard to the amount that the 
public can reasonably be asked to pay for carriage. And 
similarly the Rates Tribunal must consider how much tiie 
railway staff can reasonably claim to receive. The t¥o 
tribunals must in a sense each regard the other as suppie- 
mentary. The conclusions of the one will always form 
an important element in the decisions of the other. The 
memorandum points out very truly that revenue can he 
dissipated, not only by paying too high wages, but ®y 
employing an unnecessary number of men. But here, td, 
surely statistics should be adequate to test efficiency. ‘It 
is an everyday matter, for instance, to check up map- 
hours as against tons loaded and unloaded in a gooitls 
shed, or against trucks handled through a marshalliag 
yard. It is done by the companies themselves. . The 
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Rates Tribunal and the traders will be fully entitled to be | 


told the results. 

One statement in the memorandum we cannot let pass 
without a word of comment. It is asserted that “ the 
only satisfactory test of efficient and economical manage- 
ment is the ability to earn a profit.’” Surely, let us say, a 
fleet of clipper ships between Liverpool and New York 
might be most efficiently and economically managed. But 
they would hardly make a profit. The clippers have gone 
out of the business, and the owners have transferred their 
capital elsewhere. It is unfortunate for railway share- 
holders that to them this course is not open. Railway 
tunnels cannot be shifted. Few of them can even be 
adapted, like the famous tunnel under Edinburgh, to the 
growing of mushrooms. 





THE HALF-YEAR'S NEW CAPITAL. 


New capital issues in the quarter just ended were a little 
larger in aggregate than in the first quarter of the present 
year, a fact which may at first sight seem surprising in 
view of the disturbance of the economic position caused by 
the coal dispute. As will be seen from figures given in the 
course of this article, issues of speculative securities and 
industrial shares were comparatively small, while issues of 
investment stocks and debentures account for an unusually 
large proportion of the quarter’s total. In view of the 
grave uncertainties of the outlook the investing public have 
been concentrating their attention upon investments of a 
well-secured and fixed-interest-bearing type, and borrowers 
have catered abundantly for their taste, while the release 
by the industrial crisis of funds normally employed in pro- 
duction and commercial enterprise have assisted in the 
absorption of the large supply of investment securities put 
out. The aggregate of new capital applications during the 
June quarter was £65 millions, as compared with £63 
millions in the March quarter and £98 millions in the June 
quarter of 1920. For the past half-year the total is £128 
millions, which compares with £233 millions in the first 
half of 1920. New issues, quarter by quarter, in recent 
years are set out in the following table :— 


New Capital Applications. 











Second | Third | Fourth | ‘otal for 
Quarter. | Quarter. | Quarter. | — 
£ £ £ 

50,654,000 42,913,000, 123,019,000 
36,915, 40,116,600, 167,187,400 
55,059, 24,012,800, 120,173,200 
40,304, 18,265,400, 123,630,000 
64,385, 50,988,400, 192,203,700 
56,835, 33,588,800) 182,356,800 
88,721, 51,250, 267,439,100 
56,238,800: 59,361,100 191,759,406 
62,377, 59,819,300) 210,850,000 
70,014, 46,216,000} 196,537,000 
54,739, 339,908,100) 512,522,600 
25,693,200 26,462,500) 685,241,700 
131,022,500 186,584,700, 585,436,400 
221,254, 214,362,100) 1,318,596,000 
220,921, 567 527,200) 1,393,381,400 


113,776,800) 1,036,059,400 
73,247,800, 367,549,600 
es | ee 

A comparison of the geographical distribution of the 
capital raised in the past half-year with the records of last 
year and of previous years is given below :— 


DestTInaTION of New Capita. 


First Half of Years. 








| 1920. 192). 
United Kingdom 24,159. 20,324,400 207 7a 70.941 
British Possessions .......__. 43,002,600 asa} 37,568,600 
Foreign countries ............ 3,822, 20,764,900 
ons Ss 120,359,600 233, 106,200 128,574,5¢0 





In the first half of 1913 of the £120 millions of new 
capital raised only one-sixth was destined for employment 
in the United Kingdom, while only a little short of one- 
half was for foreign countries. The result of the war was 
to concentrate the resources of the capital market upon 
home purposes. Thus in the first half of 1920, out of a total 
of £233 millions raised in the first six months, no less than 
4207 millions were employed at home, while the total for 
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employment in foreign countries was only a paltry £3! 
millions. The figures for the first half of 1921 reveal 
movement in the direction of pre-war distribution, both 
foreign countries and the Empire having largely increase¢ 
their proportions. 

A classification of the purposes for which the new capj 
tal was raised is given in the following table :— 





First | Second | 














| 
| otal, | Total, 
Description. First > | First 
‘ Quarter, | Quarter, are 
— | ee 1921. | Halvor 
i Sal i sciaciliciidpidieipnineelpemwmieniadl 
British Government £ £ £ £ 

a ere ee 17,190.000 | 16,984,300 | 3,082,700 20,067.00 
Colonial Government 

MRS cccnvessece 7,970,000 | 7,399,600 | 20,210,000 | 27,609.60 
Foreign Government! 

ER snccdsestecs nil 1,930,000 | 3,520,000 | 5,450,000 
British Municipal & 

County loans 25,372,500 | 9,431,200 | 7,155,000 | 16,586,200 
Colonial Corporations nil | 500,000 990,000 | 1,490,00 
Foreign railways....| 1,116,000 | nil nil } nil 
Australian mines.... 580,000 | nil nil | nil 
South African mines 54,700 | 233,700 100,000 333,7 
Other mines........ 1,798,800 | 25,000 65,900 90,900 
Explorat’n, financial, 

& investment trust’ 11,192,100 | 1,157,500 | 630,000 | 1,787.50 
I 775,700 | 520,000 nil 520,000 
Merchants, import’rs, 

 ehavecsocceces 1,030,000 | nil / 300,000 | 300,00 
Manufacturing 53,027,800 | 8,163,000 11,079,000 | 19,242.00 
Stores and trading ..| 2,337,800 | 1,000000 | 2,500,000 | 3,500,000 
Estate and land ....| 1,389.500| 380300) 418,600 798,900 
BEDOOE cccccccccece! 4,675,600 | 273,400|  376,500| 649,90 
i escshinvsbussees 4,221,100 | 9,599,400 | 5,002,500 | 14,601,90 
Iron, coal, steel, and . 

engineering ...... 13,212,100 | 380,000 | 2,960,000 | 3,540,000 
Electric lighting and 

a | 3,792,500 | 372,500) 1,668,500 | 2,041,000 
Tramways, omnibus, | 

Uh eepecetincneose 34,300 | 92,500 | 555,000, 647.5% 
Motor traction and 

manufacturing....| 6,611,500 35,000 | 570,000, 605,00 
Gas and water ...... | 161,700 705,700 759,900 | 1,465,600 
Hotels, theatres, and | 

entertainments | 4,857,000 | 1,383,900 531,400 | 1,915.5 
Patents and proprie-| ; 

tary articles ...... 745,000 | nil 66,200 | 66,200 
Docks, harbours, and | ~ 

shipping ........ | 17,679,000 | 2.243.200 nil 2,243,200 
Banks and insurance| 15,508,600 | 4,000 | 2,048,000 | 2,052,000 
Miscellaneous ...... 37,772,900 478,400 | 692,700 1,171,100 


eS 





For the past half-year British Government loans figure for 
neatly £20 millions, of which £3 millions was 
raised in the second quarter. Our figures do not include 
temporary borrowings through Treasury bills and ways 
and means advances, and, as regards the past quarter, 
consist of £1,002,675 for Treasury bonds, and £2,080,000 
representing the excess of sales over repayments 0! 
National Savings Certificates. Colonial Government bor- 


rowings were heavy in the past quarter, and are made up 
as follows :— 





Yield at 
Issue 
Nominal Price." 

Amount. Issue % 
Description. £ Price. £sd 
Government of India 7 % 1926-31. 7,500.000 .. par .. 7 0 0 
Ceylon Government 6 % 1936-51 ... 3,000,000 .. 97 .. 6 4 6 
South Australia 64 % 1930-40 .... 3,000,000 ..- par .. 610 0 
Tasmania 64 % 1930-40 ...... +++ 2,000,000 .. par .. 610 0 
New Zealand 6 % 1936-51 ........ 5,000,000 .. 96 .. 6 5 9 


* Including profit on redemption at final date, 


The sole foreign Government loan in London in the June 
quarter was the issue by the Norwegian Government of 
£ 4,000,000 6 per cent. stock at 88. Borrowings by British 
local authorities were not so heavy in the past quarter 
as in 1920, but Derby, Gateshead, Newport, Reading, 
Wallasey, Glasgow, Sheffield, and Londonderry have bee? 
in the market for an aggregate of over £7 millions. Under 
the heading ‘‘ manufacturing ’’ a big decline from last 
year’s figures will be noticed. Here, and, indeed, in most 
branches of industry and trade, issues of ordinary shares 
tave been conspicuous by their infrequency, the recent 
issue of £150,000 ordinary shares by A. W. Gamage 
Leing a noticeable exception. Among the large pre: 
ference share and debenture issues of the past quarter 
the following may be noted:—Nestlé and Anglo 
Swiss Milk 2,000,000 8 per cent. £1 cumulative pre- 
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erence shares at par; Brunner, Mond and Co. 
2,500,000 7} per cent. £1 cumulative preference shares 


nt par; General Electric, £ 3,500,000 7 per cent. mortgage 


‘ebenture stock at 924; Cape Explosive Works, 
£ 1,000,000 7} per cent. first mortgage debenture stock 
at 93; Harrods Buenos Ayres, 1,750,000 8 per cent. £1 
umulative preference shares at par; Baldwins, Limited, 


£2,230,000 74 per cent. debenture stock at 95. For 
~ considerable part of this quarter the market’s 
appetite for investment securities seemed insatiable, 


and quick oversubscription was a frequent experience. 
Among oil companies the principal issue of the past 
quarter was that of 3,000,000 8 per cent. 4! cumula- 
tive preference shares at par by the Burmah Oil Company. 
A distinct feature of the quarter has been the large num- 
her of small debenture issues by gas and water companies. ! 
In the Banking section the Bank of Australasia issued to its 
shareholders 12,500 shares of £40 each at the price of 
£60 each, and the only large insurance issue of the June 
quarter was that of 300,000 £1 shares (5s paid) by the 
|:mployers’ Liability Insurance Company at 4.4 per share, 
—_—_—— 


THE BUILDING GUILD EXPERIMENT. 
(BY OUR LABOUR CORRESPONDENT. ) 


One of the most interesting and significant developments 
of the past 18 months is the growth of the building guild 
movement. What is called ‘‘ Guild Socialism ’’ has made 
remarkable headway in the trade union world, largely 
because it supplied an element lacking in the more austere 
form of socialism known as collectivism. That element 
struck the imagination of organised workers because 
it offered ‘‘ industrial democracy,’’ not merely in the 
shape of public ownership, which might take the form 
of an official-ridden bureaucracy or a more or less bene- 
volent autocracy, but in the form of industrial self-govern- 
ment. Collectivism made its strongest appeal to the con- 
sumer; guild socialism makes its most powerful appeal 
to the producer, to whom is held out a new status. 
Broadly speaking, the Guild idea centres upon public 
ownership combined with government and administration 
by the employees of all grades. 

The Building Guilds have not attained to the public 
ownership of the building industry, but they are conduct- 
ing an experiment in industrial self-government divorced 
from ‘‘ production for profit.’’ In January, 1920, a 
Building Guild Committee was staited in Manchester. 
Similar committees rapidly sprang into existence in Lan- 
cashire and other parts of the country. These various 
committees were associated in the Building Guild, 
Limited. Later the Guild of Builders (London), Limited, 
was founded. 

The various local committees consist of representatives 
of the trade unions in the building trades, and provision is 
made for the representation of administrative and tech- 
nical workers. Each representative on the committee is 
responsible, in co-operation with the labour director or 
district secretary, for the supply, conditions of employ- 
ment and discipline of the employees in his own trade 
union. Foremen are appointed by the committee on the 
recommendation of the managing committee of the trade 
union concerned. The Guild is not a profit-making con- 
cern. It undertakes to build houses for local authorities 
for a sum equal to the cost of labour and material, plus 
6 per cent. (to cover plant and overhead charges, salaries 
of buyers, head office expenses, &c.), plus £40 per house 
(to provide for continuous pay for the workers on Guild 
contracts). This sum of £40 per house is put into a 
central pool, and used to pay men for “‘ wet time,”’ sick- 
fess, and other interruptions to employment. 

The Co-operative Wholesale Society is in the position 
of a joint contractor, advancing the money for plant and 
on as the Guild’s banker. The Co-operative Insurance 
coat — guarantor for the due performance of 
mone € great co-operative movement is there- 

yes y associated with the Building Guild scheme. — 
rat ‘ade sven of the Guild are to reorganise the build- 
on ‘oe ry as a public service, to apply the principle of 
spirit eens to the industry, and to maintain the 

of craftsmanship. Actual building operations only 
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began last October, and, therefore, the experiment is yet 
in its early stages. What is clear from the testimony 
of clerks of works and other independent people is that 
the output of the Guild worker is substantially higher that! 
that of the worker in private employment. It is agreed 
also that the work is of a high standard. An official of 
a local authority has said that ‘‘ the quality of the work 
is extra good and far superior to that done by any other 
contractors in the district.’’ A responsible oflicer of the 
Ministry of Health recently declared of the work of thé 
guildsmen on one contract that it was “the best is 
England and Wales.”’ ; 

The tenders submitted by the Guild are generally sul 
stantially lower than those submitted by private contrac 
tors. The Guild appears to be able to build workmen's 
houses for a sum approaching £200 less per house thah 
the average private builder. So far the number of coi}. 
tracts given to the Guild number barely a dozen. Ther 
is a certain prejudice against the Guild, and the Ministry 
of Health has not been exactly enthusiastic in support «% 
it. Recently the Minister of Health informed Guild repr¢- 
sentatives that it was intended to put the Guild as ré- 
gards future contracts on the same terms as ordinary 
builders. This subtle decision is naturally deemed to be 
an attempt to destroy the spirit of the Guild by convert- 
ing it into a profit-making concern. 

What the future holds for the Building Guild none cah 
say, but it seems certain that it will extend its operd- 
tions, and that the idea will be applied to other industrie#. 
In the case of building, the capital required is relatively 
small. Guilds in most other industries will be faced with 
the provision of a good deal larger capital expenditure 
per worker. Nevertheless, guilds have been inaugurate+d 
in both the packing-case and furniture industries, and 
active propaganda is being undertaken with a view to the 
establishment of guilds in other trades. : 

It may be justly stated that our experience of the guil: 
in action is insufficient to warrant general deductions. 
But there is no doubt whatever that experience of capi- 
talist industry shows conclusively enough that the keener 
and more intelligent workers are in permanent revolt. 
They cannot, with any confidence, anticipate any large 
measures of nationalisation. The more pernicious forms 
of public control established during the war have been 
pointed out as experiments in nationalisation, when, to 
use the elegant phrase of the Prime Minister, they were 
types of ‘‘ bastard nationalisation’’ of the worst sort. 
Nevertheless, there is a reaction against public owner- 
ship. Moreover, capitalism has succeeded in assuming 
its old sway. We have not even clipped its wings or 
persuaded it to become ‘‘ enlightened.’’ The only course 
left to Labour, apart from continuing the struggle, is to 
go into business itself. 

This seems reasonable enough, and the Building Guild 
has, on the whole, been kindly received by the non- 
Labour section of the public who have heard of it. Yet 
there are misgivings about it, though nobody has yet © 
dared to call the new movement Syndicalism—which it is 
—and therefore there has been no panic in Mayfair or the 
Middle Classes Union. The real opposition will begin to 
show itself if guilds of various kinds become, as they may 
in some industries, a serious challenge to the existing 
industrial order. Notwithstanding the fact that the Guilds 
will embody the principle of voluntary co-operation— 
which is commonly regarded as an excellent thing, in 
reason—they will be frowned upon by capitalist competi- 
tors because their code of morals and conduct will be 
different from—and Labour would say superior to—the 
code of capitalist enterprise. There is reason to think that 
the obstacles which have been placed in the way of the 
Building Guild have been raised directly or indirectly by 
the vested interests in the building industry—which is not 
surprising. 

Apart from interested opposition, the guilds will have 
their own difficulties. The real testing time will come 
when the first flush of enthusiasm has died away; mis- 
takes will be made, experiments will fail. The guilds will 
necessarily be modified in the light of experience. But 
though they may not succeed in becoming the predominant 
form of productive organisation, the movement contains 
principles which Labour deems to be essential to a just 
economic order. 
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Business Notes. | 


Cotton Wages Agreement. — As anticipated the provi: 
sional agreement relating to the wages dispute in the Lan- 
cashire cotton industry was signed by all the officials of 
the organisations affected at the end of last week. The 
strike altogether lasted three weeks. The agreement pro- 
vides for an immediate reduction of 60 per cent. on list 
rates or 3s 10d in the £1 on present wages, with a further 
reduction in six months of 10 per cent. on list rates of 7d 
in the £1 on current wages. The agreement is for six 
months, but at the end of that period, if either side wants a 
further change in wages, three months’ notice will have to 
be given; so wages are fixed until the end of March, 1922. 
The operatives have returned to the factories this week, 
but in the spinning mills the short-time policy of the 
Masters’ Federation has remained in force. The state of 
trade was to have been considered yesterday (Friday) in 
Manchester, at the monthly meeting of the Masters’ 
Federation, and it is reported that if the improvement in 
business continues the federation will soon be prepared to 
abandon the scheme of organised curtailment of produc- 
tion. The workpeople are now being paid on a basis of 
155 per cent. above the lists, but when wages are cons!- 
dered it must be remembered that two years ago the work- 
ing hours in the mills were reduced from 554 to 48. 
Speaking generally, therefore, it may be said that the 
operatives are now obtaining about £2 5s against each £1 
earned in 1914. It is estimated that this cut in wages 
means a fall in the cost of production for spinners and 
manufacturers of about 124 per cent. 

















—_—_— 





India and the Cotton Trade——Our Manchester corre- 
spondent writes :—For over six months English mer- 
chants, and especially those in Lancashire, have been very 
seriously affected by the refusal of native dealers in India 
to pay for goods shipped on the basis of current exchange 
rates. The native dealers have contended that the Govern- 
ment promised to stabilise the value of the rupee at 2s, 
whereas exchange to-day stands at about 1s 3$d. The 
position of affairs has frequently received the attention of 
the India Section of the Manchester Chamber of Com- 
merce, and on certain occasions particular firms have urged 
the compilation of a black list of firms abroad who have 
not met their obligations. The executive of the India 
Section of the Chamber of Commerce declined to permit 
such a list to be drawn up in the name of the Chamber, but 
an attempt is now being made to form an Indian Mer- 





chants’ Information Bureau. It is proposed _ that 
shipping firms should supply a firm of chartered 
accountants with the names of native dealers who 


are defaulters in paying for goods. When a shipping 
house receives an inquiry from abroad from a firm 
not known to them they will at once make an inquiry 
to the chartered accountants as to the standing of 
the dealer in question. It is hoped that in this way 
the unsound firms will be frozen out of trade. It remains 
to be seen whether the suggested information bureau will 
receive sufficient support; but it is understood that so far 
many leading Manchester firms have not yet given their 
support. It may be said that, compared with two or three 
months ago, the trade position in India is much better, and 
remittances are being received on a free scale in Man- 
chester from Bombay and Delhi, the two places where most 
of the trouble has arisen. 


Raw Cotton Prices.—Our Manchester correspondent 
writes :—A review of the spot prices in Liverpool during 
the half-year ended June 30, 1921, for fully middling 
American and fully good fair Sakellaridis Egyptian cotton, 
which are the recognised standards, reveals some interest- 
ing facts. On January 3rd the quotations were 9.99d | 
per Ib and 21d per Ib for American and Egyptian respec- | 
tively, and the period closed with the prices at 7.85d and 
15.50d. The highest rates were American 11.78d on 
January 11th and Egyptian 23.50d on January 1>th, the 
lowest levels touched being merican 
February 28th and 13d for Egyptian from February 28th 
to March 4th. For the 125 days on which the market was 
open the average is 8.60d in the case of American and 


7-13d for American on 
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17.33 for Egyptian. The average prices for the previoy 
six months ended December 31, 1920, were 20.31d {o, 
American and 50.83d for Egyptian, whilst similar figure 
for the first half of last year work out at an average oj 
28.97d and 80.09d respectively. In the first six months of 
the year 1914, just before the outbreak of the European 
War, the comparative averages were 7.47d for American 
and 10.96d for Egyptian. 


Trade Conditions in South Africa.—According to a repor 
on conditions in South Africa issued by the Standard 
Bank of South Africa, industrial unemployment is jp. 
creasing at most centres. The share market is reported 
quiet and without feature. There is little change in whole. 
sale and retail trade conditions, but the slight improve. 
ment in the produce market continues. Wool is making, 
on the average, about pre-war prices. The wheat market 
is reported firnter as a result of import restrictions, 
Hides and skins are in better demand, with an improve. 
ment of about 10 per cent. in prices, excepting goats and 
bastards, which are unchanged. There is more inquiry for 
all classes of mohair, except winter kids. The quality of 
this season’s crop is below the average. , 


Burmah Oil.—The exceptionally high level of profit 
reached by the Burmah Oil Company in 1919 was not 
quite maintained last year, the report for 1920 showing 4 
drop in trading profits from £.4,344,500 to £3,965,950. 
This decline, however, is apparently due to the large 
amounts written off for depreciation on various accounts, 
amounting in all to £1,153,800, as compared with 
£498,900 for 1919. ‘The amount written off oil wells, &c., 
account alone for 1920 was £,972,g00, as against £374,900. 
he report states that the increase in fields expenditure is 
due partly to extended drilling, testing, and exploraton 
work. Results for the past four years and for 1914 are 
given below :— 


1918. 


1919. 1920, 


i | 
| iia. | 1917, 


e—_—_—_—erv—OvOClUFEPPerowxKXwr— — 


2 a FE tr i SE ae 


Trading profit ..| 971,278 | 2,306,225 | 2,849,103 4,344,469) 3,965.99 








Interest, &c.....| 58,335 | 161,270 | 215,692 287,149) 322,17 
| 1,029,613 | 2,467.495 | 3,064,795] 4,631,618) 4,288,127 
Income-t ax +... 50,509 205,360 | 268,927| 318,121) 294,83 
Administration. .| 5 51,832 713 
Depreciation ....| *124,242 oe — 
War expenses 50,028 | 5,173 = wi a 
Insurance ...... 20,000 | 20,000 20,000 + 20,000/ 20,000 
To reserve ...... | 200,000 | 200,000 | 186,695) 1,361,447) 346.8% 
Pref. dividend ..| 55,375 | 45,200 36,750} 42,000) 44,531 
Ord. dividend ..} 523,875! 619,125 857,250) 1,428,750) 1,543,050 
(274 %) | (32h %)$} (30 %)4} (60 %)+] (30 It 








Carried forward..| 72,601 | 1,383,977 | 1,776,229| 1,536,994! 2,142,)4 


* Includes £40,000 written off investments. + Tax free. { Tat 
free, and in addition 50 per cent.as a bonus in new ordinary shares 
§ Including donation of £50,000 to Cambridge University. 7 
The report points out that, as in 1919, the high average 
value of the rupee contributed considerably to the year's 
profits, and that although petroleum values have fallen 
during the past six months the company never benefited 
to the full extent by the very high prices. “ Against any 
reductions in profits due to increased field expenditure, 
the fall in prices, and the now lower value of the rupee, 
can now be set the relief from taxation consequent on the 
abolition of the excess profits duty.’’ The latter cost the 
company 41,333,000 for 1919, and as will be seen from 
the table a substantial balance is being carried forward to 
meet the final payment. The ordinary capital was in- 
creased during the year by a bonus distribution, and the 
present rate of 30 per cent., free of tax, is equal almost to 
54 per cent. on the old capital. A detailed analysis of the 
balance-sheet will be found in the usual column. 











Lipton’s Profits.—The report of Lipton, Limited, for the 
year ended March 31st last shows a heavy decline in 
profits, owing to ‘‘ unprecedented falls in market values 
of commodities,’’ losses on overseas trade, and a loss on 
the tea and rubber estates. The report states that the 
losses on the export business amounted to £103,000 
towards meeting which the War Contingencie Reserve 
of £50,000, ** built up to meet a situation of this kind,” 
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has been applied. The appended summary shows results 

since 1902 :— 

cect Lee 
y ded Gross | Expenses, Net Deprecia- ; 
gn | Profits. | &e. Profits. tion. Div. 











19]5...eseeeeees, 272,182 


——— | 
£ £ £ £ % 

1902 seeeeeeereeer 228,202 39,441 188,761 19,063 8 
el] 230920 | 56,342| 174,578] 19630) 8 
TTT) 96506 | 47,810 | 178,696 | 21,720| 7 
1905..seseceeee-| 252,151 50,170 | 180,961 20,713 7 
1906....+++ eee 201,308 40,787 | 160,521 21,125 7 
1907....0000e00o] 228) 59,656 | 168,371|  23,318| 6% 
1908.......ceeee| 274,335 190, 27624| 8 
1909. cetel| 358813 | 157,124 | 201,689] 38,963| 8 
1910............| 295,041 | 128,755 | 166,286| 4,499| 6 
Wl... 258,649 | 107,732} 150917]  4810| 64 
1912............, 307,207} 103,922 | 203, 1341! 6 
1913... """"") 3usje06 | 111,967 | 203,639] 41,095 | 6 
1914...cc0c0eeee, 314,949 | 131,461 | 183, 6 

| 

| 


1919......sc0ee+, 579,678 

1920... cecccccces 644,564 | 

19Z1.....c00e ... 433,230 | 158,061 | 275,169 57,103 | 124 
* Including £220,889 drawn from “ premium on shares account.” 


It will be seen that, in spite of the decline in profits, the 
dividend of 124 per cent. is maintained. This is done, 
however, at the expense of the reserve account, which 
gets nothing as against £100,000 a year ago. The 
balance forward is also more than £44,000 lower at 
°30,800. The principal change in the balance-sheet is 
a decline of £367,800 in stock-in-trade, which now stands 
at £1,783,000. Plant and machinery are £147,700 
higher at £559,400, the outlay having been made ‘‘ with 
a view to decreasing costs of production.’’ The report 
states that an interest has been acquired in a large oil 
refining works by the purchase of debentures at a cost 
of £110,000, of which £85,000 has been paid since the 
close of the financial year. The installation of a margarine 
factory on adjacent premises is awaiting more favourable 
conditions. Since the date of the balance-sheet the paid-up 
capital has been increased by the issue of £600,006 
9 per cent. preference shares. Savings bank deposits 
stand in the balance-sheet at £132,700, or £7,700 more 
than a year ago. 





Spiers and Pond.—The report of Spiers and Pond, 
Limited, for the year ended March 31st last, which is the 
third year of operation since the company was re- 
organised, shows that there was a drop of about £20,000 
in net profits. A comparison of results for the past three 
years is given below :— 


1918.19, 1919-20. 1920-21, 

£ £ £ 
Profit ...sseeees cocvccccce” MMMED: scan: SERIES .... 20808 
Deb. interest, &c. ee eeee eeee 26,714 eee 26,419 eee 31,209 
Net profit ........... sesee 101,806 2... 124.946 .... 104,863 


Brought forward .......... oe eooe 15,555 .... 15,652 





101 eeee eeete 
Reserve, &e eeeereeee seeeee S000 eeee 13000 eee "92000 
Directors ...... coneuneneens: IEEE ies STORE conn, en 
Dividend ...... covececceses os sees 76,649 .... 70,984 
Carried forward ........ éaue (3.35 oe ete cove (2 31 


The report gives no information as to the year’s business. 
A year ago it was stated that no settlement had been 
arrived at with the Government in respect of occupation 
of properties during the war, and the latest profit and 
loss account has a footnote to the effect that no credit 
: included for rent of premises occupied during the war 
ms 7 Government. During 1919-20 the paid-up capital 
ws increased from £494,500 to £692,800, a bonus dis- 
The j ing made for about one-half of the increase. 
a ncrease, however, only became effective at the 
ss oe of the financial year just closed. The reserve 
: a with £20,000, raising it to £80,000, and 
ious ae to Staff provident fund. Directors’ addi- 
a ‘muneration again amounts to £5,000. The 
ance-sheet is analysed in detail elsewhere. 
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HARRISONS & GROSFIELD, LIMITED. 
ISSUED CAPITAL .... £1,844,986. 
1-4, Great Tower Street, London, E.C.3. 


With Branches and Associated Companies in 







Australia Ceylon Japan Morocco 
Borneo China Java New Zealand 
Canada India Malaya Sumatra 










The Company offers the services of its organisation to manu- 
facturers and others desirous of establishing new connections 
in the East and elsewhere. 


A Wonderful Old Mine. — Our mining correspondent 
writes :--The report presented at Thursday’s meeting of 
the St John del Rey Gold Mining Company—the goth 
annual statement—contains many interesting features, not 
the least consisting in the intimation that, thanks to the 
successful operation of the cooling plant, this venerable 
undertaking has secured a new lease of life. For years 
past work in the lower levels—which have now attained 
the record depth of 6,400 feet—has been conducted with 
increasing difficulty owing to the rise in the temperature 
of the air and the rock. Naturally, this problem received 
careful consideration, and a design for a cooling plant was 
evolved. Completed after many delays and at a much 
greater expense than anticipated owing to war conditions, 
the installation started work in December, and although 
designedly not run to full capacity, had by March effected 
a reduction in rock temperature of 0.8 deg. Fahr., and in 
air temperature of 5.3 deg. Fahr. The company, it is 
intimated, now has sufficient power for working the mitte 
down to and including horizon No. 26, or four levels below 
the present bottom. Appended is a summary of the resul!s 
for the past three years :-— : 


4 








1918-19, | 1919-20. | 1920-21: 


Ore crushed...... eosseeeeeesstons| 165,000 | 166,000 | 146,80¢: 


Value of bullion...csccsoccceceees £429,069 | £516,212 | £549,915 
Average per 40M .ceccccccccecceses 52/- 54/9 57/8 | 
Working cost in Brazil ....perton; 33/2 44/- 48/- 
Net profit........s00 eocceseecese| £124,338 | £108,605 | £167,74) 


Dividends, tax, &c. .....scccsce.| £91,218 | £93,193 | £102,719 
To capital works account........+.| £35,000 | £50,000 | £85,00: 
Carried forward ..cccccccocccccecs | £19,255 | £16,936 | £18,585 


The growth in revenue arises partly from improvement in 
the value of the ore and partly from the premium on goli ; 
the latter, however, is not included in the average. On the 
other hand, costs have also advanced. In each of the past 
two years the accounts have received a windfall in the 
shape of a return of taxes. It will be seen that the whole 
of the surplus available after providing for the dividends— 
which since 1910-11 have ruled at a steady 10 per cent.— 
has been devoted to capital expenditure. No consideralile 
further outlay should be necessary for some time. The 
manager calculates the ore opened up as 1,228,000 tons, 
equal to about 64 years’ reserves at full output, or exclud- 
ing part of the lowest level, which has not been fully 
explored, 827,000 tons, equal to 44 years’ supply. A 
favourable feature is the rise in values. Looking at the 
position all round it would seem reasonable to expect, at 
any rate, a continuation of the recent dividend rate, on 
which basis the yield is about 13 per cent, while the 
“profit in sight ’? works out at gs on the 44-year and 13s 
on the 6}-year reserve estimate. This is irrespective of 
the discoveries which may—and doubtless will—be made 
below the 22nd level of the gold mine. There are also the 
unexploited iron and manganese deposits. 





Russo-Asiatic.—The eagerly-awaited report was issued 
on Monday evening, and if not exactly disappointing, 
proved to contain little new regarding the position as 
between the company and the Soviet Government. On this 
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subject shareholders must possess their souls in patience 
until the meeting, which is to be held on July 6th. It is, 
however, stated that recent information received from 
Russia confirms that no material damage has been done to 
the properties. In the light of this intimation, and 
generally, it is a little startling to read that claims to the 
amount of £ 56,000,000 have been made for compensation 
in respect of the confiscation carried out in 1918, ** based 
on the stocks of metals, materials, &c., on hand, the profit 
value of the proven ore reserves, and the cost of plant, 
machinery, &c.’’ With regard to the European properties 
taken in hand while the company was marking time in 
Russia, it appears that boring on the Villemange silver- 
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lead area in southern France has been attended with ep. 
couraging results, but the Algerian concession, although 
surface conditions of great promise were found. Sup. 
ported by large dumps left by mining operations carried 
on 40 years ago,”’ did not come up to expectations. The 
accounts to December 31st show net expenditure £47,800 
debenture interest being the chief item. Net cash assets 
stood at £887,000; of this, however, £721,600 is receiy. 
able from the preferred stockholders of the Russo-Cana. 
dian Development Corporation (in liquidation). It may be 
recalled that the position of the Russo-Asiatic Consolidated 
was discussed at some length in our issue of May 14th 
under the heading “ The Revival in Russian Shares.”’ 


THE REVENUE. 


I.—An Account of the Toran Revenve of the Unrrep Kinepom in the undermentioned 





riods of the Year ending March 31, 1922, 














as compared with the corresponding periods of the p ing Year. 
Gueetes Som ril 1 to June XO, 1921, co — 
the corres Quarter of the pr 
uarter ending Quarter ending ; 
ee 30, 1921. | June 30, 1920. Increase. Decrease, 
Oa a Am tia a peeve poet 

EE ESS a ae cukstibiihiinieeadeestnts ceappltspceteds 28,345,000 | 33,301,000 4,956,000 
DT cucibeerssscneeeny nie R nts! chtie alti ne neta eh ne derernibeherett eines cseegeh<dnrien seintnneee 44,896,000 38,107,000 a 
Motor ao De Duties..... idelinnp bade nees soy beeubeoehsessebus 06e6s0y 5050025060 tbehs 065 toceces 10991000 | 10.211,000 és 
Estate, a ae pibcienatn0enuen sleetioatinateantbdbeee ehee oe sens 50 weknnnme eens <b ote | a. 

nee tr aiicoeeccittiet terete 2,697/000 | 5,625,000 2.928, 000 
ecco ee Te cdenicaubncohaiin 390,000 | 370,000 = 
and Income Tax finciuding Super-Tax and Mineral Rights Duty) ......... atentananntet 900,000 | 53,738,000 on 

SE , écneponseopaavesecanssauevehnonoes se eveges sbeste sesccose dyes seneoyees 17,114,000 | 39,254,000 
ee Seep Sax RddereReestdhin ce veveesoese sb weevbeedbe Sv eeREsh ESTs cece vetousencreeseene 2,020,000 os oe 
Postal Service ........ Re ee ee 7,350,000 | 7,180,000 * 
Telesresh eRe re. ok td cat beak wabtin ce ebbdbekebesensbousubesdedeseubeted™ 1 25C,000 ony - 

Telephone ceikthooee cdnte amanda badambalnet th deliniambthind anceatehamabah aakeses ,900,000 ,000,000 
sda Lic con cbaseceocebbes eneeneddee de ae benccestnbseeesebvebebbes 1 110,000 s 

I cc oa sacimapampndonanetytnendadeseeeundnnts 1,954,837 | 3,825,734 1,870,897 

Miscellaneous — | 

Seiaory Resstate niuiiehebidiwns ot be bdedebieGubudeteddeebbaredateassvench baie detuscnenkeunt } 4,733,884 a 

Special Dt sdlibimissasbehnsstniuctstevsee daaeeele tated caveat pebdeeeessadnsesens teu 14,007,884 | =e 84,338,950 

mm eee ees Se 
204,168,385 | 314,986,452 23,529,780 134,347,847 
ai a irate SY Net Decrease, £110,818,067. 








IIl.—An Account showing the ReEcEIPts into and Issues out of the ExcHEQUER in the Quarter ending June 30, 1921, as 












RECEIPTS. Quarter ending|Quarter ending 








| June 30,1921, | June 30, 1920. 
& &£ 
Solon ~ Roshouaet on April 1— 
of En i wébeethbensenseeoenset seoel 2,591,051 7,159,773 
Bank of ireland ..... pusieeonene subcuneqen sel 483, 2,209,324 
3,074,506 9,369,097 
} 
Revenue, as shown in Account I. steeesereenens| 204,168,385 314,986,452 
Temporary Advances Repaid— 
Beffiion Dicanidibnehaiiahsnsietsvuessuinees | 1,550,000 600,000 
Raised by Greation of Debt— 
(a) For Capital Expenditure Issues— i 
Under the Telegraph (Money) Acts, 7 
Sill incucdthintartcrehenuserssseseses 2,000,000 
ie the Post Office (London) Railway Act,| 
Sl sndsthbustnedessiccanboues aveoses Samet 27,500 
Under the Housing Act, 1914 ...........+:- 25,000 
(6) For other Issues— | 
Treacury Bille for Supply............ sees; 1,145,109,000 857,465,000 
By 4 per Cent. Funding =e 1960-90 ...... | - 101,341 
By 4 per Cent. Victory Bonds .............. | 258,622 
By National Savings Certificates— | 
Under War Loan Acts, 1914 to 1919 ...... - 10,450,000 
Under Finance Act, 1920 ................ 8,530,000 oe 
By National War Bonds SOdbecdSencosevensces 5 - 
Ft ET EES a snoviwadestcpecevensets 1,002,675 7,930,000 
By Other Debt created under the War Loan 
Be TIF OS TE bn ccscncconsccsesces wisohal 3,713,840 10,095,777 
(c) Ways and Means A@vances................. 329,374,000 | 364,841,000 
Repayments— 
In respect of issnes under Land Settiement 
(Facilities) Act, 1919 .................. 7,n9 1612 
Do Issues under poate - 4) of the | 
Finance Act, 1920 ........sssssss0ee0. 1,650,250 | ss 
i 
Interest— | 
Received under Section 59 (5) of the Finance 
UTI ons 00 pb sekbge a iuwertattboons ee 85,532 ee 
| 
| 
} 
| 
cote aN "T576,098 1,576,098,901 





Ways and Means Advances outstanding— 
Advances by Bank of England 
Advances by Public Departments 


Treasury Bilis outstanding.......... Cvesccoccces ee 


Total Floating Debt outstanding 


PRR eee ee eee 


Net increase .. 


RRR EER ERE Oe 


compared with the corresponding period of the preceding Year. 

































arter ending) (Quarter ending 
ISSUES. June 30, 1921. | June 30, 1920. 
Expenditure— | 
Permanent Charge of Debt ...........+0++- 3,891,788 | 4,240,590 
Interest, &c.,on War Debt .........-00+++-| 112,034,863 | 102,311,470 
ET 2 cccnasddanpedeséaeus eGhedecen vd 966,000 | ee 
Payments to Local Taxation Accounts, &c.. 1,071,854 | 866,906 
Re IED 0 00.00006000000000000000008 714,383 | 2,095,790 
Other Consolidated Fund Services.......... 451,852 456,532 
Bupply ae satpasseezecone sggoronecss i 152,289,550 174,856,950 
Tote xpenditure chargeable agus _— 
SUPE. covcccccesecese ecccccecces 271,420,290 284,728,238 
Semgets Advances— 
iebidbnacenonbonenamnegesosen 1,900,000 | 600,000 
Interest on Exchequer Bonds under the 
Capital Expenditure (Money) Act, 1904.. 84,909 | 84,909 
Issues to meet Capital Empen ture— 
Under » ss oney) Acts, 1913 & 1920 2,000,000 700,000 
Gnder the Post Office ( don) anny | 
| a paveseses ° 27,500 | os 
Under the Ho Act, 1914 ....... oueses 25,000 | W,000 
Redemption of Unfunded Debt— i 
Treasury Bills for Supply ..........--+.+++. 1,043,454,00C 914,848,000 
War Loans, Execheauer Bonds, &c., under 
Section 4 of the Finance Act, 1917 ...... 11,570,510 | 15,811,041 
Principal of National Savings Certificates — 
(a) ee by issues under Seo. 59 (6) of 
the Finance Act, 1920 ........ alin ane te 3,600,000 | 8,650,000 
(b) Repaid SED cscuntecsuhicddanens 2,850,000 | } 
Principal of Sete Bonds paid off .... ee j 2,130,000 
1920-21. | 
6%, 1920 2,130,000 
Other: Debs under the War Loan hota, isi4 
Scaedlitabaiien socaeacdiiianemed ee | 14,022,065 
Ways and Means Advances Repaid ........ 331,539,000 | 326,037,000 
Depreciation Fund, under the ce Act, 
BEE nccnddcddedadahibostdesdeensbesmnseess 7,320,045 5,820,045 
Proceeds of National Savi Certificates— | 
— — Section ha - the Finance 
old Sinkine Fv Fund, 1910-l11— 
Issued under Section 16 (1) (b) of the Finance 
Bet Mer ccene eereeee ee errr eee tees 13,808 
1921. | 1920. | 1,697,497,663 | 1 088 
June 30. | June HD. Pua 
Balances in — & a 
Bank of esseee 1,933,184 
Bank of ceceeet 765,199) 
es 2,820,749 2,623,815 
se ees a Se ne ey ce oa 1,700,318,412 | 1,576,098,901 
2 
pesscemenesaabe 1,275,530,000 
June "=e. June 30, 1920, 
2 
hepinenaienined 39,250,000 69,750,000 
Snes 113,074,000 173,941,000 
Leitttinpsiniltedinn *1,221,637,000 1,050,090,000 


1,373971,000 .. 1,293,781,000 


98,641,000 
* Includes £506,000, the proceeds of which were not carried to the Exchequer within the period of th 
Treasury, June 30, 1921, ” re 
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THE UNITED STATES——REDUCTION IN NEW YORK 
BANKERS AND 


RATE — LIVESTOCK INDUSTRY 
—RAILROADS’ LOWER INCOME. 
(FROM OUR CORRESPONDENT. ) 


New York, June 17. 

Tuts week’s reduction by the New York Federal Reserve 
Bank in its rediscount rate from 64 per cent. to 6 per cent. 
occasioned no surprise in financial circles; it was quite 
generally expected, in view of the marked improvement 
that has taken place lately in the banking position. The 
reduction is the second made by that institution in less 
than six weeks. The 64 per cent. rate came into force 
on May sth. From June 1, 1920, to the latter date the 
rate had stood at 7 per cent. The present reduction puts 
the rate back to the figure which prevailed during the first 
five months of 1920. At that time, or, rather, in January, 
1920, the New York bank’s reserve ratio was 38 per cent. 
By June of last year it had advanced to about 4o per cent., 
and it now stands at 60.6 per cent. Changes in the redis- 
count rate of the New York Federal Reserve Bank, how- 
ever, are not governed merely by its own reserve position, 
and the same is true with respect to such action by the 
other 11 central reserve institutions. Due consideration 
has to be given to the reserve position of all of the banks, 
and to credit conditions generally. For that reason this 
week’s reduction is all the more significant; it is plainly 
a recognition not only of the stronger reserve position of 
the local bank and of the Federal reserve system as a 
whole, but also of the relaxation of the strain on credit 
generally. The new rate became effective on June 18th, 
and applies to all classes of paper eligible for rediscount 
at the local institution, namely, advances on commercial 
paper for a period not exceeding 15 days; advances not 
exceeding 15 days on Liberty Loan bonds, Victory notes, 
or United States Treasury certificates of indebtedness and 
customers’ notes secured by those issues, and rediscount of 
customers’ notes so secured for period not exceeding 90 
days; and advances not exceeding 15 days secured by 
bankers’ acceptances and rediscounts of same not exceed- 
ing go days. All Federal Reserve banks now have a re- 
discount rate of 6 per cent., with the exception of those at 
Chicago, Minneapolis and Dallas; it is expected, however, 
that those three institutions, which are maintaining a 6} 
per cent. rate, will shortly make a reduction to 6 per cent. 

Should the credit and banking situation continue to im- 

prove, a further lowering of rates may be looked for 

during the summer. The commercial paper market has 

thus far reflected the Bank rate reduction only to a slight 

extent; prime names are now being discounted at 6} and 

Cf per cent., the choicest obtaining the former rate, while 

paper less well known moves at 7 per cent. Time money 

chee firm, and very Sparingly offered; borrowers are 

ing 6} per cent., with 7 per cent. asked, but demand 

or fixed-date accommodation is light, since borrowers are 
providing for their requirements in the call money market, 
: here rates have eased considerably to 54 per cent. on the 
en Exchange, and to as low as 3 per cent. in the un- 

oficial or outside call money market. At present there is 
a plethora of call funds, with very little demand for stock 
market purposes. 
ae important and constructive development this 
‘eae ae the agreement on the part of eastern and 
aon anking groups to extend much-needed financial 
eee to the livestock industry, thereby making it 
dais ae for the Government to provide relief directly 
an g = War Finance Corporation or any other 
ae nl € agreement was reached as a result of recent 
se a = Washington between the Administration 
Yor. ee nking interests. Between 15 and 20 New 
viene other eastern institutions have undertaken to 
which ie —_ $25,000,000 toward a fund of $50,000,000 
maaiie no = advanced to livestock interests; the other 
Details of und is to be provided by western bankers. 
S of the plan are now being worked out at confer- 


t ! + ©. Morgan is presiding. The plan as 
= far outlined is to make six months’ advances “ cattle 
t rough loa 


ns approved by a committee of bankers who 


are familiar with that class of paper. By limiting the 
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loans to six months’ periods the paper will be eligible -for 
rediscount at the Federal Reserve institutions, thus ,re- 
lieving the banks from the burden of carrying it. The 
six months’ paper will be subject to review upon maturity, 
and the loans will be renewed unless circumstances {nd 
conditions develop to disqualify them. They will, thfre- 
fore, virtually be long-term credits of from, perhaps, two 
to three years. f 


Net operating income of the railroads in April amoutted 


to $29,201,000, or $1,494,000 less than in March. On the 
basis of the tentative valuation fixed by the Inter-State 
Commerce Commission for rate-making purposes, ;the 
April showing is at the rate of an annual return of nly 
2.18 per cent., as compared with 2.30 per cent. in Ma, ch. 
In other words, the April net operating income fell short 
by $51,286,000, or nearly 64 per cent. of the amfunt 
which the carriers should have earned in order to gmt a 
return at the annual rate of 6 per cent. authorised by the 
Transportation Act. Total operating revenues in April 
were $433,181,000, representing an increase of 7.7; per 
cent. over those for the corresponding month of last year, 


while operating expenses were $375,752,000, or 6.2; per 


cent. less. Net operating income aggregated $29,201 ,000, 


as against a deficit of $23,767,000 in the same month last 
year. In making comparison with April, 1920, however, 
account should be taken of the fact that railroad opera- 
tions in that month were greatly interfered with by the 
“outlaw ’’ switchmen’s strike. The ratio of operating 
expenses to revenues in April was 86.74 per cent., as 
compared with 87.10 per cent. in the preceding ménth. 
For the eight months since September 1st, when: the 
Government guaranty period expired, and when’ the 
higher freight and passenger rates authorised by: the 
Commerce Commission took effect, the net operiiting 
income of the railroads totalled $279,008,000, whichiis at 
the annual rate of return of 2.41 per cent. on their tenta- 
tive valuation, according to statistics compiled by the 
Association of Railway Executives. That sum is 
$414,253,000 below the amount which they were expected 
to earn from the increased rates. 
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prospectus has appeared of a loan of 200,000,000f issued 
by the “ Groupement de 1’Industrie Sucriére Francaise en 
Reconstitution (Sucreries et Raffineries),’’ which is the 
official title under which the 40 great sugar-producing 
industrial undertakings who are concerned have elected to 
be known. Practically the whole of the French beet sugar. 
producing concerns are situated in the devastated regions, 
and they, like the colliery firms, have united for common 
action. The money will be used for the reconstitution of 
the collective plant. The issue takes the form of bonds of 
soof each, with interest at the rate of 6 per cent., free of 
all present and future taxation, and the bonds are offered 
at 475, redeemable at par during the next 30 years, 
Interest and sinking fund charges are guaranteed by the 
deposit, by each of the companies in the group, of the 
legal titles to the compensation which is due to them 
from the Government, amounting to a total sum of 
14,529,782f per annum. 

In view of the heavy deficit on the French postal, tele- 
graph, and telephone services, and of the serious capital 
expenditure that will be required to place the services on 
a proper working basis, efforts are being made to re- 
organise the scale of charges in a manner that will render 
it possible to bring about at least a balance between 
revenue and expenditure. The first of the three services 
to form the subject of definite proposals for reform is that 
of the telephones, in respect of which a Bill has for some 
time been under the consideration of Parliament. The 
outstanding feature of this Bill is the substitution of the 
message rate principle for the flat annual subscription 
rate. The proposed new scale has raised a great deal of 
controversy, but its Governmental sponsors claim that it 
will reduce the number of demands on the service by 50 
per cent., while increasing the revenue from subscribers 

































PRANCE.— TAXATION PROSPECTS—INDUSTRIAL 
LOANS — TELEPHONE CHARGES — COMMODITY 
PRICES—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, June 28. 


NOTWITHSTANDING the continued illness of M. Doumer, 
the Minister of Finance, it is hoped that the Bill for the 
Budget of 1922 will be laid before the Chambers during 
the first week of July, so that the Deputies and Senators 
may be able to consider its provisions during the holidays. 
What those provisions will be remains a secret, but it was 
stated in the Chamber this week by M. Bokanowski, who 
is one of the financial experts of the House, that it will be 
necessary to impose some 3,000,000,000f of new taxes 
during the coming twelve months to meet expenditure that 
will have to be incurred. “There are some of us,’’ M. 
Bokanowski added, ‘‘ who think that if the taxpayers did 
their duty the present taxes would be sufficient.’’ Un- 
fortunately, as the figures I quoted recently eloquently 
showed, the French fiscal net is made of a mesh that is 
very much more open than it ought to be, and so far there 
is no indication of any serious attempt to draw the net 
closer. 

The position of M. Doumer is exciting a good deal of 
speculation, both in regard to his health and for other 
reasons, and it would be no surprise for anybody if he 
made way for another. At the same time the resignation 
is tonight announced of M. Charles Dumont, who has for 
the past two years held the important post of rapporteur 
général to the Budget Commission in the Chamber. M. 
Dumont, who was spoken of as a possible Minister of 
Finance shortly before M. Briand selected M. Doumer for 


that post, gives as the reason for his resignation his 
feeling that he has held the post long enough. In private 
affairs M. Dumont occupies an important official position 
in connection with the management of one of the two im- 
portant Paris banks whose financial complications have 
latterly been much discussed. 

The situation of the Banque Industrielle de Chine (with 
which, it may be stated, M. Dumont is in no way con- 
nected) continues to excite a good deal of nervousness, 
and is the subject of much comment in the French Press. 
It is announced that several conferences have taken place 
to-day, at the Ministry of Finances, between M. Doumer 
and representatives of the Banque de France, the Banque 
de Paris, and the Banque de |’Indo-Chine, but led to no 
tangible result. The delay in arriving at a solution is alli 
the more unsatisfactory as the French Government has 
received telegrams from its Chargé d’Affaires in China 
indicating that the position in that country is steadily 
becoming worse. There are still hopes that arrangements 
may be made to enable both the Banque Industrielle de 
Chine and its fellow in adversity to weather the storm, but 
the outlook in both cases is regarded as extremely un- 
satisfactory. 

The Chamber has spent a good deal of time this week 
in discussing modifications to the unfortunate “ turn- 
over tax,”’ which has met with almost universal dis- 
approval since its inception, and has so far failed to yield 
even 50 per cent. of the amount expected from it. One 
of the modifications decided upon has been the creation of 
two categories of hotels, &c., on one of which the tax 
will be fixed at 3 per cent. and on the other at 10 per cent. 
Another innovation is the establishment of a fixed sum per 
annum in respect of this tax in the case of business con- 
cerns whose total turnover does not exceed 120,o00f a 
year, the payment being made by four quarterly instal- 
ments. 

The public loans from which the money is to be obtained 
that is required to bring about the restoration of the 
wrecked towns and ruined industrial organisations of 
Northern France are now being steadily issued one after 
the other. Albert, Rheims, and Verdun have during the 
past few weeks all issued appeals to the investor, backed 
by the double guarantee of their own municipal resources 
and the annual payments due to them from the Govern- 
ment in respect of their respective shares in the German 
indemnity. Simultaneously, as I stated a few weeks ago, 
the various industrial groups are also organising loan 
issues. The loan asked for by the great group of colliery 
undertakings was issued not long ago, and this week the 


ties, 


of one milliard six hundred million. 
cannot be expected that for the time being a keen interest 





by some 12,000,000f a year. 


Remarkable figures are published by the Illustration 


this week tracing the variations in prices of a large 
number of different articles during the period of 1914 to 
March, 1921, and M. André Pavie, the author, expresses 
his belief that the present tendency towards a fall will be 
continued. 
in the period from the fourth quarter of 1920 to the end 
of the first quarter of this year, though bread and flour, 
which used to cost 4goc and 6oc per kilogramme, have 
remained unchanged at 1f 30c and 1f 75¢. 
which was 3f 80c the kilo in 1914, rose to 17{ 20c in 


Foodstuffs in most cases have shown a drop 


Beefsteak, 


1926, and dropped in March of this year to 16f 8oc. 
Eggs, which were 1f 50c the dozen in 1914, rose to 
1of 4oc, and have dropped to 7f 20c. Potatoes, curiously 


enough, only doubled in price in 1914-20, and in the first 
quarter of 1921 dropped from soc per kilo to 45c. 
which was goc the kilogramme, began dropping after the 
autumn of 1920, when it stood at 4f 8oc, to fall since 


Rice, 


to 3f 25c. The above are Paris prices, but there is a 
fairly exact comparison between Paris and the provinces. 
Food costs reached their maximum in the winter of 1920 of 
326 for Paris and 350 for the provinces, but in March this 
year the increase had fallen to 258 per cent. As regards 
clothing, the figures show that an ordinary suit to measure 
in 1920 had risen from 7of to 5oof, to have fallen in 1921 
to 375f. A suit de luxe has shown an enormous slump, 
the fall being from 1,200f to 6oof, and this is typical ot 
clothing of all sorts. 

The week has seen the sudden revival of Bourse activi- 
due, no doubt, to a _ certain extent to the 


desire of certain important financial groups that there 


should be no collapse on the eve of various important 
issues that are being made. Thus the town of Paris 1s 
shortly placing a loan of 18 hundred millions on the 


market; the sugar industry is absorbing 200 hundred 


millions, the town of Rheims is asking for 120 millions, 
Verdun for 60 millions, and Algeria is proposing a loan 


Consequently, it 


will be taken by the public in Bourse operations. French 
3 per cents. closed at 57.70, as against 56.80. Banque 
de Paris rose from 1,245 to 1,260, and Union Parisienne 
from 1,220 to 1,330. Transports have improved, 
Chargeurs Réunis advancing from 535 to sss, and Trans 
atlantique from 235 to 250. Metallurgical shares have 
shown little change, Creusot being typical in improving 
from 2,180 to 2,230. Tintos are up at between 1,350 and 
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1,380, though Boléo is weaker, having dropped from 485 
to 470. Petrol shares have for the most part failed to 
participate in the general improvement. Royal Dutch is 
down from 18,950 to 18,500. Shell has held its own at 
256, and Mexican Eagle is actually stronger, having 
advanced from 279 to 288, 

The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
as follows :-— 





DEBTOR. 
June 23,1921. June 16,1921. June 26, 1913. 
Francs. Francs. Francs, 
Capital of the Bank.......--+++ «+ 382,500,000 .. 182,500,000 .. 182,500,000 

to eeee 20,403,923 ee 20,403,923 se 46 
eee + MRMOE TDS. BIOB TSO. 12 105.750 "750 
Bpecal Reserve oreesev icc 8,407,444 5. «8,407,444 .. _—=-8, 407,444 

December 20, 1918). 599,140,106 .. 600,598,577 .. : 
r Sinking 
a for advance to Btate, . - 788,261,160 .. 775,593,993 .. . 

» Dec. 20 1918).. 6,047,472 ee 6,047,472 . oe 
mentee Lawl Sede eseces ° 494,061,955 es 37,972,172,185 e 5,398,917,975 
Interest on securities ........++++ 71,803,334 .. 54,990,091 .. 19,541,783 
Bank notes to order .......+++- ° 1,228,694 976,791 .. 3,675,511 
Treasury account ceereeseeceee . 42,415,481 ee 25,921,666 ee 450,388,158 
Ourrent accounts, Paris eeeeeeee 1,539,854. ee 1,626,435,118 ee 645,165,325 

Do _ branch banks .....++++ 1,040,631,44 .. Brey o aon 
Discounts an sundries ......00+« 148,668,146 ; 145,367,655 ‘Te «542,227 
Ban dries eens cc ccccceceseese, WOUA1O6G116 $3 — 986/448'790 32 228,248'699 
Total ......cecceceeseeses 43,050,596,808 .. 43,557,864,833 .. 7,084,584,149 
CREDITOR. 
Francs, Francs, Francs. 
Cash in hand ......... coceeseecee 55794,131,643 .. 5,793,578,129 .. 3,940,647,848 
Balances abroad ........sss+ss00 688,261,716 .. 686,908,899 .. “ 
Commercial bills overdue........ 1,583,750 .. 44,459,323 oe 4 80,879 
Discounts in Paris ..... euenasenn 1,518,396,029 ., 1,473,642,955 .. 651,511,960 
DUSGRED GEED conconccseseevesesed 6,165,225 .. 5,810,229 .. 16,722,763 
Treasury bills .......csecceeseee 503,828 . T7112 .. 36,107 
Discounts in branches .......... 961,329,008 .. 964,439,517 .. 987,438,163 
Adjourned payments, Paris and 
a see ee eeeeeeeeseesers 100 Oa 000 eo ee pion ee 194,000 
Do on public securities ....... 420,275,457 .. _ 399.519,742 .. 200,189,604 
a on py ae ceeee 1,791,067,881 .. 1,805,697,513 .. 533,814,425 
Do (for the war) .......... are 25,000,000,000 ~<é 25,600,000,000 a *6,398,500 
Treasury bonds in respect of 
Abrenees to Dossign Gaver. ‘ 
MODES cocccccccccccccccccece 4,062,000,000 oe 061,000,000 ee oe 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Do disposable ........ceeeees - 101,836,155 .. 101,836,155 .. 98,401,519 
Rentes indis: eeeeeeeee oe 100,000,000 oe 100,000,000 ee 
Premises and furniture......... » 46,899,073 .. 46,899,073 .. 42,011,275 
eeee ° 42,571,924 .. 40,399,151 .. 1,102 
Special reserve ........scceceeee e 8,407,438 .. 8,407,438 .. 8,304,499 
GEENID cncdcchubisconechestsbes 2,181,260,187 ..  2,097,829,635 .. 270,250,760 
TUE wweseesscccecabinban 43,050,596,808 .. 43,557,864,833 .. 7,084,584,149 
* Temporery advances floods, 
BANK OF FRANCE RATES. 
Discount SPORE EHR HEHE EEE HEHEHE EERE Ee ere % 
SEEDER IE. vsicick civhs: cctdsteuseeeesse meee = 
Advances on public securities ........sseeseeeeees re | 





GERMANY.—REPARATIONS PLANS—-SANCTIONS— 
EXCHANGE AND BOURSE—EMPLOYMENT. 


(FROM OUR CORRESPONDENT. 
BERLIN, June 27. 


Tur submission of a detailed Reparations taxation plan is 
expected this week. The only definite announcement 
since last week is that the Corporations Tax is to be raised 
to 30 per cent. This tax (Koerperschaftssteuer), which 
came into force on April 15, 1920, is an income-tax on 
public companies at an uniform rate of 10 per cent., plus 
supplements rising from 2 per cent. on net profits exceed- 
ng 3 per cent. on capital to 10 per cent. on profits exceed- 
ing 18 percent. At these rates the tax will this year yield 
ne m. The increased sugar tax, decided on 
before the Reparations settlement, is being opposed by 
a Socialists. A Bill has been submitted creating a 
ederal Reparations Office ( Reichsentschaedigungsamt) 
— administrative and judicial functions, and with local 
ranches, Another Bill authorises the issue of the Re- 
pees Bonds on the lines laid down in the ultimatum. 
oa er is to-day to occupy itself with the sanctions, 
will | » according to M. Briand’s statement of the 25th, 
soa etainedd for atime to be measured by Germany’s 
will. If goodwill is to be proved by payment of 
tune this particular test is unfortunate, as the 
aaa oe are seriously injuring Germany’s production and 
in of fork? and therefore her ability to pay. The smuggling 
ecstinnamaa wy wares is proceeding wholesale, to a value 
een y the Commissary for Import and Export 
Ces at between half a milliard and 1 milliard a month. 





With the mark exchange already falling as result of the 
increased demand for foreign currency, caused by repara- 
tions, this smuggling is disastrous. Even if the continued 
cccupation of the three Rhine towns is necessary, the dis- 
solution of Germany into two Customs Unions is unneces- 
sary and obstructive. The bad economic condition of the 
Austrian Succession States is largely due, it is admitted, 
to the new obstructive Customs frontiers. The results here 
are similar. The Succession States’ frontiers have at least 
the excuse that they gratify Nationalistic passions, for the 
Khine Customs frontier there is not even that bad reason. 

The Reichsbank is this week buying gold at the rate of 
300 marks for the 20-mark coin, and 42,500 marks for | 
1 kilogramme of fine gold. The foreign exchanges rose con- 
siderably in the past week; are now in some cases more 
than 100 per cent. over the lowest prices of last year, and 
are all much above the lowest prices of this year :— 


May 25, Jan. 26, June 27, 
1920. 1921. 1921. 
Sterling .......... 140.65 .... 215.75 279.80 
I a odin ak Getta We 34.80 .. 55.56 74.58 
- French franc ...... 270.30 .. 400.40 602.15 
TA ac dae ba Seesox 200.20 . 210.25 .... 37290 
GUN acccnnebe ode a éeee See . 2,472.50 
Swedish crown .... 785.80 1,226.25 1,669.20 
Swiss franc ........ 620.60 885.90 1,261.30 


The Reichsbank statement for June 22nd has not yet ap- 
peared. On the whole week stocks had again a big rise, 
which continued to-day. The Frankfurter Zeitung’s stock 
index figure for June 25th is 15,628, against 15,134 on the 
18th, 13,438 on March 5th, and 17,013 (highest reached) on 
January 8th. Tuesday and Wednesday witnessed extensive 
profit-taking, which had not much effect on prices, but the 
boom was renewed next day, and has not since weakened. 
Among metal stocks there was a large demand for Phcenix 
and Mannesmann Tubes. Shipping stocks, which have 
been dull for some time past, showed new activity under 
leadership of the German-Australian and Hamburg-South 
American lines, and Hamburg-Americans were for a time 
firm under influence of the agreement for Baltic trade with 
the Soviet Government. Single stocks in various groups 
rose sharply without any known cause. Quotations of 
leading stocks to-day and on June 30, 1919, after which 
date the ‘‘ Catastrophe Boom ”’ proper began, are :— 


June 27, June 30, 
Banks. 1920. 1919. 
Darmatadter ..csccccccccccccccsceces A750 .. 106 
Derteche® .cccccccccccsccccesccesces 322 -. 187 
Disconto cecccccccescccsees seecesee ED cee, we 
DORE «ci ccvecsccscsccscoencccess TF a ee 
SHIPPING. 
BIGD ost ccisas so seeveves nepdecnedege See 90, 
Deutsche-Australasische .......++2.. 409 oc tae 
Hamburg-Amerika .......- ess ae 
HOMER. <cecceccccsce setcccos edeodees ING «« 202 
Norddeutsche Lloyd ...scecsseceeeee 149 o & 
INDUSTRIAL. 
Aachener Spinnerei.....ccecsesessses 440 o ae 
Allgemeine-Elektriz. Ges. ..ee+++eee02 297 ee 180; 
Augsburg-Nuernb. Masehin......++-+. 460 oo 378: 
Badische Anilin ...ccesscceesece esee 410 ee 338 : 
Bochum Gusstahl ......seeeeees cco -. 187 
Emil Busch (optional) .......ee0e+++5 455 ao ee 
Chemisch. Fabr. Griesheim).......... 307.75 .. 205 © 
Concordia Mining .....+++++> coaccee SR -- 305 . 
Daimler Motors ......-- eeeces oases ee oo MG} 


Deutsch-Luxemburg (iron, coal) ...... 353 « 147: 
Deutsche Erdoel (petroleum) ........ 857 -- 295 


Dynamit Nobel ..sceceeeeecceceeces 365.50 .. 146; 
Faber (pencils).....+++sseeeees coccece 450 o- 248 * 
Gelsenkirchen (iron, coal) ....+++++++- 590 «» 157% 
Hoechster Farbewerke .....sseeee++- 334.74 .. 299 ; 


Hohenlohe (coal, iron) eeeeeeeeeeeeee 240 ee 99 : 
Kali Aschersleben (potash) ........+. 300 -- 160: 


_Laurahuette (smelting) .......- envese 330 -- 150. 
Linke-Hofmann (engineering).....-.. 470 oe $275 
Mannesmann Tubes ....sseeeees <coe, OO ee AML 
Orenstein und Koppel ...+..+++- coos 625 vou j 


Phoenix Bergbau.....scesesseceeeess 769 ee ; 

Rhenische Stahlwerke ....+-+++++++ . 508 oo. MAE 

Sarotti Schokolade .....s.seeeseeeeee 899 -. 210; 

Schuckert Elektrisch. Werke ....++-. 259 ee ‘§ 

Siemens and Halske ..-...-++++-..+. 339 o- 1643 

Vereinigte Glanzstoffe (artificial silk).. 815 -- 2 
Federal Loans show no uniform tendency. Unchasged 
at 77.50 is War Loan; 4 per cent. is to-day quoted 7%.20, 
as against 77.60 on June 17th; 34 per cent. at 77, ag4inst 
69.50; 3 per cent. at 76.40, against 74.75; Colonial 4 per 
cent. at 69.10, against 72; and Savings and Tey at 
85.30, against 85.70. 
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Unemployment is declining. The number of publicly 
supported entirely unemployed on June 1st was 358,000, 
against 395,000 on May 1st, and 429,000 on March 1st. 

number of publicly supported members of unemployed 
persons’ families fell in June from 440,000 to 384,000. 
Not included in the unemployed figures are 250,000 per- 
scns engaged in public emergency works. 


and to the great demand for foreign bills by the Log, 
industry, which is accumulating great stocks for the 
Russian market. The Ministry of Finance is trying to 
persuade the soda manufacturers to sell their stocks jp 
countries with a sound currency. It is expected that this 
will help to relieve the pressure which is exercised on 
the foreign exchanges by the imports of cotton. 





























































POLAND. — THE FINANCIAL OUTLOOK — WAGES— 

EXCHANGES. 
(FROM OUR CORRESPONDENT.) 
Warsaw, June 24. 
THE most important event of the past fortnight has been 
a struggle between the Cabinet and the Finance Minister 
over financial policy. Some Ministers were opposed to 
Mr Steczkowski’s policy of economy. The Cabinet voted 
a supplementary credit of eight milliard marks, not fore- 
seen in the budget estimates, and in consequence the 
Minister of Finance tendered his resignation. This 
happened just when the Polish mark had begun to decline 
in a manner hitherto unknown. The Cabinet was strongly 
attacked by almost the whole Press for its policy of 
financial extravagance. The pressure exercised by public 
opinion was so strong that the Cabinet has been forced 
to rescind its vote granting to the Ministry of Public 
Works a supplementary credit. At the same time, Mr 
Steczkowski has been asked to remain in office, and has 
consented. 

On June 21st, before a Committee of the Diet, the 
Finance Minister expressed the opinion that if a policy 
of strict economy is pursued Poland’s next budget will 
be a normal one. To achieve this, however, it is neces- 
sary to reduce military expenditure and to adopt a foreign 
policy which is in accordance with the financial resources 
of the country. Mr Steczkowski is convinced that he 
will be able to cover this year’s deficit by foreign and 
domestic loans. According to figures quoted by the 
Finance Minister, Poland is only covering 20 per cent. of 
her expenditure out of revenue. Mr Steczkowski 
pointed out that the post and telegraphs yield a 
surplus, while of the deficit of the Ministry of 
Railways, amounting to 15 milliards, 11 milliards are 
for the purchase of rolling stock, the building of new 
lines, &c. For education 11 milliards are expended; for 
the army 60 milliards. From direct taxes seven milliards 


are obtained; from Customs duties and monopolies 23 
milliards. 


With the steady decline of the currency, wages are 
steadily rising in a manner unknown in Western Europe. 
The figures given below show how difficult and uncertain 
are the conditions under which Polish industry is 
working :— 


INDIA.—CHEAPER MONEY—LOAN AND EXCHANGE 
QUESTIONS. 


(FROM OUR CORRESPONDENT. ) 


Bompay, June 4. 

THE one event of political importance that has taken 
place in India during the past fortnight was the inter. 
view accorded to Mr Gandhi, Pundit Malaviya, Lala 
Lajpat Rai, and other leaders of the non-Co-operation 
Movement by His Excellency Lord Reading. The con- 
versations were of a private character. Opinion in India 
was at first sharply divided in regard to the value and 
necessity of these meetings, but a speech made before 
the members of the Chelmsford Reform Club by the 
Viceroy has considerably assisted in moulding an idea 
that much good may come out of the conversations. It is 
significant to note, however, that since these meetings the 
Ali Brothers, who lead the Mohammedan wing of the non- 
Co-operators, have issued an apology for various in. 
flammatory speeches made by them. 

The official standard of the Imperial Bank of India was 
lowered to 5 per cent. on June 2nd. This reduction has 
been expected for some time in this city and Calcutta. 
This decision strengthens the rumours that are afloat to 
the effect that the issue of a new Indian rupee loan is 
about to be made, and the main topic of interest in the 
bazaar centres upon its probable interest rate. Opinion 
appears to be fairly solid on the point that 6 per cent. per 
annum will not be exceeded. The general dissatisfaction 
surrounding the 7 per cent. India loan recently raised in 
England, to which I referred in my last despatch, has 
mainly disappeared. It arose, in the main, out of mis- 
understanding. But in the meanwhile further particulars 
have been received from home regarding the loan, and 
the Finance Department of the Government of India has 
issued a statement on the subject. The Chamber of the 
Indian Merchants in Bombay has asserted that, judging 
from the results of the loan, and from the fact that im- 
mediately after its issue its price went to a premium, the 
sum asked for (£7,500,000) might have been obtained on 
terms more favourable to this country. The Government 
of India repudiate any suggestions of lack of judgment 
on the parts of either themselves or the Secretary of State 
for India regarding the issue of this loan. It is pointed 
out that the last sterling loan raised in England on behalf 
of India took place in 1912, and that since then conditions, 


Index political and financial, have completely changed. It was 
stignest Totes — essential that this loan should prove a success. 
Wages. Weber Gest of Gold in Bombay now stands at Rs.30-4 per tola, and 
Pol. M. of — Living. has been moving slightly in sympathy with the London- 
1920 April ce ee eeeceseses o_o ot. — | New York cross rate. Sovereigns are being bought at 
May eeeesecseceecess he cae =.06:-ceee Rs. 18-15 a coin, and silver is coming in for moderate 
JUNC. cccccccccccces 500-600 .. 122 .. 125 . . : : 
I 1,500—2,000 .. 389 .. 173 inquiry. Exchange registers no improvement of note, 
Bypnnee eecscccces aso - = 2 a still ruling just above the 1s 3d line. Yesterday’s Bank 
December ...-.seee. —_ =o oh tele hi 2 4 ~ ° t 
1921 January .....sseee. 2001-2500 .. 500 .. 384 graphic transfer rate was 1s 35 32d, with a quie 


undertone. The Viceroy’s statement that a fall in ex 
change ‘‘is a symptom of the dislocation of the world’s 
trade, and, applied to India, is a mirror of the changed 
conditions of the balance of trade during recent times,” 
is not accepted in financial circles as presenting this 
country’s position in exactly the correct light. It is 
pointed out that in many instances countries that have 
experienced a depreciated exchange have been more 0 
less impoverished as a result of the war. But India was 
not impoverished. She contracted no external debt. S° 
it is argued, other reasons must be looked for to explait 
India’s present unfavourable position; and here it is that 
the recommendations of the last Currency Committee 
come in for adverse criticism, particularly in regard to its 
resolution fixing the rupee at 2s gold. 


From April to January the wages have risen five times, 
while the cost of living has increased much more slowly. 

Since the beginning of this week there have been no 
official quotations of foreign exchanges, Russian roubles 
excepted. Last quotations were as follows :—American 
dollars, 1,570, 1,550, 1,545, 1,490. German marks, 
23-65, 23.50, 22.80. English pounds, 6,900, 5,800, 5,760. 
French francs, 120, 115. 

It may be seen from these quotations that during the 
last ten days a further decline in Polish currency has 
taken place. On June 13th American dollars were quoted 
1,250, 1,270, and they now stand at nearly 1,500. Accord- 
ing to Mr Steczkowski, this decline is due to the uncertain 
political situation, especially with regard to Upper Silesia 
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SWEDEN. — INDUSTRIAL IDLENESS—MONEY AND 
STOCKS—HARVEST PROSPECTS. 


(FROM OUR CORRESPONDENT. ) 
STOCKHOLM, June 26. 


™ Tue past month has been marked by a further closing down 
” in industry. Many works have taken the occasion of 

the midsummer holidays, which in Sweden under normal 

conditions are usually very thoroughly celebrated from 

June 22nd or 23rd until the end of the month, to give 
iB their workers a longer rest than usual, several serving 
notices of indefinite termination of work. Lack of capital 
compels many sawmills to stop working and putting goods 
on stock, there being practically no outlet whatever for 
further deliveries. It is said that the co-operation between 
Swedish and Finnish timber exporters will be continued, 
and that a further lowering of prices is imminent. It is 
doubtful, however, if that will attract buyers, who seem 
to have lost altogether the courage to purchase. One must 
go back as far as the beginning of the ’nineties to find 
such remarkably poor figures of sales and export. In 
normal times three-quarters of a million standards used to 
be placed by this time of the year. Now not one-tenth 
of this quantity has been disposed of. The greatest in- 
terest in industrial circles seems to be concentrated east- 
lea ward. Although on the whole Swedish traders have been 
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is disappointed with Soviets’ bombastic trade programme, 
he and actually insignificant quantities, as compared with 
. Press statements, have found their way to Russian Baltic 
: ports, two important concerns, the Swedish Ballbearing 
> Company and the Match Trust Company, seem to have 
come to some arrangement with Moscow. The Soviet 
ras Government has invited the latter concern to take charge 
‘as cf the match factories in Russia, to put them on a work- 
4 able footing by supplying engineers and machinery against 
to permission to dispose of the output at liberty, after leaving 
i some portion for Russian consumption. The company has 
he accepted the invitation, and a delegation is now on the 
oa way to Moscow to fix up an agreement. The position in 
- the money market is a little easier than it used to be, and 
o there are hopes that the State Bank will make a further 
. cut in the discount rate. The Stock Exchange has ex- 
= perienced further falls, and there seems to be practically 
= no limit to the downward trend. Scandinavian and Finnish 
- nee rates have moved up and down during the last 
: ew days, especially Finnish marks, which have been 
= down to practically the same level as German marks. It is 
= hoped that the settlement of the Aaland question may help 
, to stabilise Finnish exchange. The prospects of harvest 
ing are again brighter, plenty of rain having come down just 
im- in the nick of time. This will prevent the need for im- 
the ports and make up somewhat for the damage the industrial 
on deadlock is causing. And work will be offered pretty soon 
= to crowds of unemployed who are now walking the streets. 
ate 
ted 
allt NORWAY.—CHANGE OF GOVERNMENT—DEPRESSED 
ns, INDUSTRY—EXCHANGE MOVEMENTS. 
was (FROM OUR CORRESPONDENT.) 
- CHRISTIANIA, June 25. 


PoLiticaL events hav i 
; Sn eICAL e taken plac 
lon which most like! place during the last week 


at if y will considerably influence the economic 
oe ie of this country in the near future. The Liberal-Con- 
ate, Gente Government, which superseded the Radical 
ank a on in its turn has now, after exactly one year, 
niet Coven an by the Radical Government. The late 
ex: pee ment followed a line of handling the finances of the 
id’s a @ and more particularly the taxing, which the pre- 
ged mnie’ re will certainly deviate from in various 
.,” ae oe trading community view with concern the 
this aaa che wurden of taxes, especially at a period when trade 
ts sbeis eae 1s so extremely dull. It is calculated that 
ae - Besia ird of the entire tonnage of the country is laid 
or =e in es, the seamen’s strike is still going on, though, 
was trade, ponria gromveny ebbing out. Industry, general 
So, The sek ports, as well as imports, are languishing. 


lain showed ate market during the latter half of the week 









‘ € more activit robably b th i 
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tee which for sad an impending reduction of the Bank rate, 


one year has kept steady at 7 per cent. 


Th : 
€ exchanges remain extremely high—against this 
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country-—with some slight ups and downs. Just n)w 
sterling is 156.15 kroners, dollars 7.00, and Swedsh 
kroners 156. Also Danish kroners are getting higher 4nd 
higher. The last explanation of the high price of ¢he 
Swedish krona is that much Bolshevik gold is handled in 
Sweden, involving great demand for Swedish money, v4ith 
a consequent rise in the price of the same. 
The protracted British coal strike would have Idng 
before now placed Norwegian industries in a very jfre- 
carious situation if business had been brisk. As it is mow 
consumption is much reduced, and it is calculated that 
there is a supply in the country for another three months, 
leaving out of consideration large quantities of firew#od 
remaining from the coal crisis of two or three years agp. 





Retters to the Editor. 


THE BURDEN OF THE RATES. 
TO THE EDITOR OF THE ECONOMIST. 


Phe Wve Pah EARP Ee MD. nares 


Sir,—The enormous increase in the rates all over the 
country constitutes a serious problem, and it is vitally 
necessary that those responsible should make every effort 
towards reduction. ' 

It is not easy for the ordinary ratepayer in Londpn, 
where the rates required by a number of different autHbri- 
ties are levied at one and the same time through the 
borough councils, to place his finger on the wérst 
offenders. Undoubtedly, at the present moment $he 
London County Council is incurring more odium thatt is 
its due. To say this is not for one moment to suggest 
that there has been no expenditure by the L.C.C. wlkich 
an earlier recognition of the real financial circumstarites 
of the country would have shown to be inexpedient. Nor, 
although there will probably be a decided fall in ‘the 
L.C.C. rate for the next half-year owing to the fall in 
wages and costs of materials and to the measures wljch 
the Council is itself taking, is it to be thought that tlre 
is no need for strong and steady pressure of public opiron 
to be brought upon the Council to cut down expenditure 
ruthlessly. Especially serious is the rise in the educa‘fon 
rate, since it connotes a parallel increase in expenditure 
out of taxes also. The same is true of the police rate, {for 
which the L.C.C. has no responsibility. 3 

It is, however, a fact that the record of the Lon&on 
County Council compares very favourably with the recprd 
of other authorities spending the ratepayers’ money. 4 

I attach statistical tables, for which I fear that I fan 
scarcely expect you to find space, but which I would fisk 
you to allow me to summarise. Table I. shows that, 
treating the rates in 1913-14 as the basis (100), the t®tal 
rates in the £ in metropolitan boroughs in 1920-21 st#od 
at 190, in county boroughs at 195, in other urban aiteas 
at 196, and in rural parishes at 216. The L.C.C. fate 
stood at 156 in 1920-21, and on the Estimates it will stand 
at 169 in the current year 1921-22. 3 

Table II. gives in detail for a number of years xhe 
total average rates in the £ in London (excluding ‘the 
City), the precept rates of various central authorities, and 
the average net rate in the £ for the expenditure? of 
boards of guardians controlled and borne locally; while 
Table II. (a) expresses these figures in relation to the 
year 1913-14 (100). Summarised, the result is, as 














follows :— : 
peer 
Year, | Year, | Year, saan , 
1918-19.| 1919-20. 1920-21.) timated 
Osean ait so 
Total average rates in £...... 114 130 | 193 = 
London County Council ...... 110 106 | 156 le 
Metropolitan Police .......++- 137 172 | 204 23 
Metropolitan Asylums Board} 127 181 278 2% 
Metropolitan Water Board ....| 133 | 248 | 458 578 
Boards of Guardians.......--. | 116 | 192 | 362 as 


———- 





Table III. gives in detail for the same years the net fate 
in the £ levied by each metropolitan borough council:for 
expenditure under its own control, dividin? the boroughs 
according as they passed under Labour-Socialist cor-trol 
in November, 1919, or remained under Municipal Refprm 
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control, and also expresses the figures in relation to the 
year 1913-14 (100). The average rate per borough for the 
years 1918-19, 1919-20, 1920-21, and 1921-22 (estimated) 
is as follows :— 

















Year, | Year, | Year, ome ie 
1918-19. | 1919-20.| 1920-21. Estimated 

All boroughs (28) .........++. 121 | 160 287 336 
14 boroughs under Labour-| | 

Socialist contrdl since) | 

CO | 112i 162 | 305 365 
12 boroughs under Municipal | | 

Reform control throughout! 113 | 147 247 281 








These tables, taken together, are of peculiar interest to 
the ratepayers and municipal electors of London. It was 
in 1906-7 that the Municipal Reform Party were returned 
to power on the L.C.C. and on almost all the borough 
councils. On the L.C.C. they kept down the rate for pur- 
poses other than education, so that it was the same in 
Armistice year (1918-19) as in 1906-7. And the total 
L.C.C. rate to-day shows a far smaller increase compared 
with 1913-14, the last pre-war year, than do the rates of 
other authorities. The borough councils, with few excep- 
tions, remained under Municipal Reform or kindred con- 
trol from the elections of November, 1906, till those of 
November, 1919, when the Labour-Socialists captured half 
of the councils. Between 1906-7 and 1913-14 the Municipal 
Reformers effected a marked reduction in the rates for 
borough council purposes, and in 1918-19 the average rate 
was little higher than in 1906-7, and in the councils on 
which they retained control in 1919 they have contrived 
that the rates should rise far less than elsewhere. The 
extraordinary rise in the borough council rates in places 
where the Labour-Socialists gained power in 1919 should 
certainly serve as a lesson to those whose apathy led to 
that event, and as a warning against its repetition at the 
L.C.C. and Borough Council Elections next year.—I am, 
Sir, your obedient servant, Georce H. Hume. 
County Hall, June 28th, rg2r. 


THE COST OF PRODUCTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your Labour correspondent evidently misses the 
meaning of the points I raised; it is, therefore, not worth 
while to repeat them. It is, however, desirable to correct 
him on one point of fact. He states that I finally sug- 
gested ‘‘ what is essentially co-partnership and _profit- 
sharing.’’ What I suggested was that the workman 
should ‘‘ himse!f make an effort to provide the capital he 
requires.’’ This has nothing to do with co-partnership 
or profit-sharing.—Yours faithfully, Haroip Cox. 

Gray’s Inn, June 28th, 1921. 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,-—I must apologise to Mr Mason for having un- 
intentionally misrepresented his views as to the probable 
amount of the fall in prices involved by a return to the 
gold standard. I agree also that if the output of gold 
increases the eventual fall will not be so great as now 
appears probable. 

I am not convinced as to the importance of bringing 
sterling into parity with the dollar. The price levels 
must also come into parity, so that we should get just 
the same amount of American produce in exchange for 
a given amount of our goods, as we do now. 

Both sides in this controversy have the same ultimate 
object in view, that is to stop the present violent fluctua- 
tion of the standard of value which is obstructing the 
exchange of goods. 

We should approach the problem from the standpoint 
of what seems really practicable within reasonable time. 
If we take a careful look at the financial conditions to-day 
we see that an international gold standard can be restored 
only when the inter-Allied debts are cancelled, paid off, or 
funded, when the indemnities are paid, when the internal 
debts of all ex-belligerent countries have been written 
down in the ratio that prices must fall to restore the gold 


standard, when redundant currencies have been with- 







































objects. 
from the maximum of currency and bank deposits appears 
to be about 6 per cent., though there has been a fall of 
40 per cent, in wholesale prices. 
a sure sign of more inflation to come, and bank deposits 
are already increasing again. 
have fallen 49 per cent. from the highest, but gold is 
still accumulating, and there is now 60 per cent. more gold 
than in 1914, though prices are only 22 per cent. higher 
than in August, 1914. 
cannot restore the gold standard, for gold prices will not 
find their true level till gold is restored in all the principal 
commercial countries. 
flation in spite of anything they can do. 
that the dead weight of liabilities makes it impossible to 
do more than play at deflation. 
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crawn from circulation, and banking credit based thereon 
contracted, and when the gold accumulation in the United 
States is distributed among the nations. 


So far very little progress has been made towards these 
In this country the actual amount of the decrease 


The falling revenue is 


In the United States prices 


It is clear that one country alone 


The United States will have in- 
It would seem 


Very little return of confidence and stimulation of the 


velocity of circulation will bring prices bounding up again, 
when I suppose the screw will be put on again and a 
fresh crisis generated. 
restore the gold standard, as pursued up to the present, 
will not give us the gold standard, or any kind of stability 
of prices at all, but very wide movements up and down, 
each swing dipping perhaps a little lower than the pre- 
ceding one. 


I fear that the policy of trying to 


I conclude that the real practical question before us 


is not really paper or gold, but opportunist management 
of paper, or a new standard of value, and scientifically 
regulated currency. 


The steps needed to steady the price-level are simple 


and capable of immediate execution ; that is, to unite the 
Bank of England note issue to the Treasury note issue, 
and maintain the notes at a fixed purchasing power by 
regulating the circulation and the Bank rate. 
exchanges would continue to follow the purchasing power 
parities. 
would require very careful study. 
hand the mean between the highest reached and the 
present level. 


Foreign 


The actual level of purchasing power selected 
I would suggest off- 


It is a terrible thing that men should suffer privation 


in the midst of potential plenty because of a bad system 
of book-keeping. 
interested in setting up a stable standard of value should 
arrange to meet together in order to formulate a definite 
programme.—I am, Sir, your obedient servant, 


I venture to suggest that all those 


C. CRales. 
Apollo House, 4 Bunhill row, London, E.C. 1, 
June 27th, ro2t. 


Books and Publications. 
REVIEWS. 
“World Revolution.’ By Nesta H. Webster. Constable and Co. 





1921. 18s. 


Mrs WeEssTER in this volume maintains the reputation for 
brilliance and originality which she has already obtained 
by her French Revolution. 
Revolution from the first French Revolution through 1848, 
the First International, the Paris Commune, and the Bol- 
sheviks to the present day. 
child of the 
on destruction, 
as. their 


This book traces the course of 


Each movement is the 
same parent—secret societies bent 
and using well-intentioned idealists 
unwitting instruments. Originating with 
the Bavarian ‘Illuminati’? in 1776, the secret revo- 
lutionary infection has contaminated Freemasons, 
trade unions, and Socialists, and has gained addi- 
tional virulence by intermixture with the Pan-German and 
Semitic toxins. In spite of Mrs Webster’s extensive re- 
search and sometimes striking parallels, we confess that 
our belief in human wickedness and human credulity stops 
short of the conclusion that a century and a quarter of 
Revolution can be made by a handful of Nihilists. Anar- 
chists, or lunatics. We cannot agree that Internationalism 
is a ** policy of national suicide ’’ and “ only another name 
for Pan-Germanism.”’ Nor do either Mrs Webster or the 
Socialists do themselves or anybody else any good by the 





July 


———— 


common p 
possible e) 


" Kelly's, 
tbe World.” 
THESE twe 
each coun 
lists of oc 
agents, bi 
of goods | 
manufactu 
arranged 
that this, 1 
as to trad 
of the mz 
directory « 
manufactt 
is desirou 
the Britis! 
Among 
countries 
are the 
have bee 
French se 
Syria, an 
been kno 
appears a 
remains ¢ 


Political 1 
tenar 
Limi 

Vers le 
Fran 
Sénai 

Capital a 
Walt 
Limi 

Economica 
Lon 
(Lon 

This iss 

** Measurer 

other inter 

Sell’s Di 
grapl 
Inde: 
aries 

An inter 

Kelly's L 
of tl 
Lim 

Agricultu 
Dep 

Year Boo 
Seri 


Tue end 
markets 
ago expe 
to 6 per. 
The inte 
in trade 
ness as 
months 
months. 
trend of 
tion are 
Econom: 
the effec 
Profit a: 
summer 





July 2, 1921 } 


common practice of assigning sinister interests as the only 
possible explanation of views differing from their own. 





" 's Directory of Merchants, Manufacturers, and Shi s 
the a Nig (London) Kelly’s Directories, Limited. 64s -— * 
THESE two volumes contain a concise statistical account of 
each country, its ports and principal towns, with classified 
lists of consuls, bankers, merchants, brokers, shipping 
agents, buyers of British goods, and the manufacturers 
of goods exported ; also the names and addresses of the 
manufacturers of the United Kingdom, and very carefully 
arranged lists of exporters and importers. It is stated 
that this, the 35th edition, involved over 600,000 alterations 
as to trade references alone. Some idea can be gathered 
of the magnitude of the work. It is certain that this 
directory can be used to advantage by every merchant and 
manufacturer who is capable of handling world trade and 
is desirous of expanding his business beyond the limits of 
the British Isles. 

Among the important changes relating to foreign 
countries (additional to those made in last year’s edition) 
are the following:—The towns of Alsace-Lorraine 
have been arranged in their proper order in the 
French section. Sections have been opened for Palestine, 
Syria, and the Kingdom of Hedjaz. What has hitherto 
been known as the British East Africa Protectorate now 
appears as Kenya Colony. Russia, unfortunately, still 
remains out. 








BOOKS RECEIVED. 


Political Economy Club, Founded in London, 1821. Cen- 
tenary Volume. (London) Macmillan and Co., 
Limited. 21s net. 

Vers le Libre Relevement Economique et Financier de la 
France. By J. Perchot. Discours Prononcés au 
Sénat (1916-1920). (Paris) Librairie Félix Alcan. 

Capital and Labour. Their Duties and Responsibilities. By 
Walter Jones, J.P. (London) P. S. King and Son, 
Limited. 2s 6d. 

Economica, May, 1921. No. 2. Issued terminally by the 
London School of Economics and Political Science. 
(London) T. Fisher, Unwin, Limited. 2s 6d net. 


This issue contains two articles by Professor Bowley, also 


‘* Measurement of the Balance of Trade,’’ by Dr C. K. Hobson, and 
other interesting matter. 


Sell’s Directory of French and Belgian Firms With Tele- 
graphic Addresses and Telephone Numbers. English-French 
Indexes to Trades, 1921. (London) Business Diction- 
aries, Limited, 166 Fleet street. 

An interesting example of business enterprise. 


Kelly's Directory of Merchants, Manufacturers, and Shippers 
of the World, 1921. London} Kelly’s ae 
Limited. In two volumes, £3 4s net. 

Agricultural Statistics of India, 1978-19. Vol. 1. (Calcutta) 
Department of Statistics. 2 rupees. 

Year Book of Austria, 1920. From Official Sources. Second 
Series, (Vienna) Hermann Goldschmiedt. 








STOCK EXCHANGE NEWS, 


SETTLING DAYS. 

Ticker, Account. 

July 13. | July 14. 
Tue end of the first half of the year finds Stock Exchange 
markets in a condition of subdued hopefulness. Six months 
4g0 expectation ran high of an early reduction in the Bank rate 
: 6 per cent., an expectation which was fulfilled ten days ago. 
The intervention of the miners’ strike and the rapid decline 
= — have led to such restriction of Stock Exchange busi- 
we ” would have seemed almost impossible a year or 18 
Fe = Gilt-edged stocks have risen during the six 
on s peculative issues ‘have mostly declined. The broad 
on one public inclination, so far as investment and specula- 
Reonemiea, hee has been indicated many times in the 
do see ~ HK 9 the miners return to work on Monday, 
soathe: Uae - e coal strike cannot fail to make itself felt upon 
semanas Oss accounts in the early future. And, with the 
F season so close at hand, the brightening of the general 
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outlook, financially and industrially, has led to very littls 
increase of business in Stock Exchange markets. : 5 

Nevertheless, prices are inclined to be firmer, and the Stock 
Exchange fooks forward to better times in the autumn. Thé 
gilt-edged market remains strong, and already the optimists 
discuss the possibility of further reduction in the Bank rate. 
New Zealand has come forward as an applicant for five million 
pounds in 6 per cent. stock at 96, but in spite of this the exist- 
ing colonial and corporation stocks are mainly better on th 
week. A feature is provided by the way in which Consols an‘ 
National War Bonds of all series have advanced. Foreign 
Government bonds are somewhat jerky. Brazilians continue 
under a cloud, because of the rate of exchange. French an‘ 
German bonds are out of favour. Mexicans keep steady, on 
the possibility of a satisfactory funding scheme, to deal with 
arrears of interest on the bonds, being propounded in the near 
future. 

Home Railway stocks advanced on the conclusion of the coal 
strike. The energetic way in which the railway companies are 
pushing forward preparations to deal with holiday traffic have 
attracted attention to the stocks, and there has been a little 
investment buying in the heavy group. The other railway 
markets have, however, little to boast about. Movements in 
Argentines are narrow and irregular. Mexicans remain coma- 
tose, and in Canadians nothing of fresh interest has happene: 
during the week. Brazilian Rails are flat. 

What steadiness there is in the rubber market may be 
ascribed to the impression that raw rubber cannot possibly go 
much lower than its present price of 8}d per Ib, and that a 
change for the better may be in sight, owing to the more 
favourable statistical position shown, for the third time in June, 
by the deliveries exceeding landings of the produce. Chairmen 
at various meetings this week, however, have taken a very 
cautious view of the present position and of the immediate 
outlook. Amongst oil shares, the postponement by the Mexi- 
can Government of the suggested increase of the export tax 
upon oil led to a recovery in several of the leading shares. Shells 
remain firm on the eve of the meeting to be held on Monday 
and the dividend payment to be made on the day following. 
There is, however, little public business to support the list. A 
drop in Trinidad Centrals, brouglit about by disappointment 
with the dividend, was wiped out by a subsequent rally. The 
textile list is the firmest amongst industrials. Settlement of the 
trouble in the cotton trade and the fact that the market, both 
in London and Manchester, appears to be ill-supplied with 
shares, brought about a noticeable improvement in the popular 
issues. The shipping section is quiet, but insurance shares 
have again responded to a breath of buying from the North. 
The banking list is not yet affected by the reduction in the 
Bank rate. There have been minor recoveries in various iron, 
coal, steel, and armament shares. Other industrials derived 
a certain amount of benefit from the prospect of differences 
being composed and of trade, as a whole, settling down to 
work. Gas stocks are better, as a natural sequel to resumption 
of work in the coal mines, and in the electrical market one of 
the few features has been a keen demand for underwriting in 
the new issue of debenture stock made by the North Metro- 
politan Electric Power Company. 

Brightness has taken the place of depression in the Kaffir 
Circus. It needed but little support to bring about a fairl; 
general recovery, and when the Cape started to send buying 
orders in the middle of the week, the list responded promptly. 
The Randfontein and the Modder groups have been prominent 
in the movement. Chartered and other Rhodesians attracted 
a little fresh attention, and the changes in De Beers have been 
wrought, as usual, by a few handfuls of Paris orders. Russo- 
Asiatics went ahead, on the issue of the company’s report, 
though the price failed to maintain its full advance, and in the 
Mexican mining market, Santa Gertrudis 8 per cent. notes 
have come up from 50 to 563. Broken Hills are harder, on 
account, according to market reasoning, of the gradual restora- 
tion of peace conditions in the industrial world. West Africans 
are idle, and no changes of consequence occurred amongst 
Malayan or Nigerian tin shares, although the Cornish prices 
hardened. 

The Stock Exchange Committee have confirmed their de- 
cision to add to the permanent Rules of the House the pro- 
vision that permission must be obtained from the Committee 
for all dealings in new issues, except those of the British 
Government. A meeting of proprietors was held on Thurs- 
day, at which the resolutions for reorganisation of the capital 
of the Stock Exchange were formally confirmed. It may be 
added that preparations for establishment of the War Memorial 
in the Stock Exchange are now well advanced, and the work 
of excavation in Capel court for the erection of the monument 
itself will probably be started this month. 


ROE Pe aca apne ere 0 oct [sh 
dS lel aN hack vr 


; 
ie 
i 
5 

/ 


Pr gst: Pathak pane iped can Abadly teal Raine ig Cer 
a aa 





Qn 


om ¥ 
Sia 
Pmt at NP a ses 


ts 
‘“ 
5 
% 
wt 
Re 
Wags 
= 





mc > Pe erties tox er 
Sea PE CIR S SLSR 


Pun 


nr? 


eae.) ES 


2 See 


8S EA Ag ly EATS OD BOY? 


oo saey 0 





20 THE ECONOMIST. (July 2, 1921. 


NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 
ominal First Lis- 
Copital. Babscrption. Payment, bility 
ISSUES OF THE WEEK— : 


Amount previously recorded. ... * ** 123,206,213" ** ** * ee 
* Adjusted figures. 


een acne 


TREASURY Bonps. 


£ 
Total receipts April Ist to April 30th........ Seepevecceccocecness eee» 1,002,675 
Nationat Savincs CERTIFICATES. 
Ner Recerrre ito roe Excuequern Werk = JUNE w 1921, 


April 1 to June 30, £2,080,000*............+. 250,000 .. 250,000 
* Adjusted figures. 








To the Publio— 
New Zealand Government, 
£5,000,000 6% Inscribed Stock 
(red. at par 1936-51), issued at 


96% (June 2B) .......22020000 ~~ 4,800,000 .. 250,000 ..4,550,000 
Chapman en on, Easthoirae, 
rel. , ’ 

OE POF 0... cccccecccscveseccsses 60,000 * 60,000 ** 6,000 ** 54,000 
Do 15,000 Ord. Shares, £1, at par 

SNEED jehectebvens aid ainas hale 15,000 .. 15,000 .. 1500 .. 13,500 


A. W. Gamage, Limited, 150,000 
Ord. Shares, £1,atpar (June 27) 150,000 .. 150,000 .. 18,750 .. 131,250 
Redhill Gas Co., £30,000 74 % Red. 
Stk., at par, red. at par July 1, 
iD oo. s,ensnccotens 
Colne Valley Water, £63,263 7% 
Deb, Stk., at par, red. at par 
July 1, 19351 (June 29) ........ ee 63,263 .. 63,2635 .. 6,326 .. 56,937 
sAmount offered to public.......... oe e+ 5,118,263 .. 285,576 ..4,832,687 
Total offered for subscription to date |Total offered for subscription for 


30,000 .. 30,000 .. 3,000 .. 27,000 








in— | whole year— 
ao ooccvevcsccereecceccos eee = eevccccceveceeccees ° i 
BID 2... ccccccccccccccccece 391,970,294 | | soeeeee 1,393,581,44 
| ee ovecccesceccces 715,566,803 | U91T.....seeeeeereeee +e» 1,518,596,010 
FEET ...ccccccccccccceccess 1,050 646,467 | 1916....... eeeeseeces seve 585,436, 
BORG 2c ccccccccecccccccee © 296,145,820 | 1915 ......cccccerrees eee ’ 
BORD cevcccccccccsccccccoce 70,001,376 1914. eesces ee 512,522,633 
TBE 2... ccccvcvccccccccccs « 162,951,419 | IG1S.....cecccceeceeee +» 196,536,980 


Government of India Rupee Loan.—The Indian 
Government 1921 Rupee Loan was opened on June 2oth, and 
within the first six days subscriptions in India and in London 
have exceeded Rs. 16} crores. The loan, which is in the form 
of © per cent. (free of Indian income-tax) five and ten-year bonds 
at par, is for an unlimited amount, and remains open until 
July 30th for cash subscriptions, and later for the conversion 
of 1921 and 1922 Indian War Bonds. 

New Zealand Government £6% inscribed Stock, 
1936-1951.—Issue of £5,000,000 at 96 per cent. The Bank 
of England are authorised to receive applications for £/5,000,000. 
If not previously redeemed, the stock will be paid off at par at the 
Bank of England on August 1, 1951, but the Government reserve 
to themselves the right to redeem the stock at any time on or 
after August 1, 1936. The New Zealand ordinary revenue and 
expenditure account has shown a surplus in each year during 
the war, the accumulations to March 31, 1921, amounting to 

:23,730,000. Of the accumulated surpluses, a sum of 
#;1,200,000 has been used to increase to over £ 2,000,000 the 
gilt-edged securities held under the Reserve Fund Securities 
Act. Approximately, £°3,000,000 of the proceeds of the loan 
will be applied to the payment of contracts placed in the United 
Kingdom for the supply of rolling-stock and material required 
for extension of the railways, for plant required in the develop- 
ment of additional electric power installations, and for equip- 
ment for other necessary public works. Interest will be payable 
half-yearly, on February 1st and August 1st. This is a trustee 
investment. 

Chapman and Sons, Eastbourne, Limited.— 
Authorised capital, 4/100,000, divided into 60,000 10 per cent. 
non-cumulative preference and 40,000 ordinary shares, all of £1 
each. The present issue consists of all the preference and 
15,000 ordinary shares, at par. The company has been formed 
to acquire the business of garage and motor-coach proprietors 
carried on by Messrs Chapman and Sons, of Eastbourne. 
Profits are given for two years. The business, it is stated, 
expanded rapidly after the Armistice. The purchase price is 
fixed at £75,421, of which a minimum amount of £20,000 is 
payable in cash. Goodwill is fixed at £25,000, and is payable 
in ordinary shares. Valuations of property and motor-coaches 
have been made by independent people. The prospectus is a 
reasonably clear statement of affairs. The shares 
speculative risk, but not without merit in their class. 
Redhill Gas Company.—lIncorporated 1865. Issue of 
£30,000 7} per cent. debenture stock at par, to be redeemed at 
par on July 1, 1931. The total authorised stock capital is 
4,200,000, of which there has been issued £179,500. The 
authorised loan capital is £68,750, of which £16,150 has 
already been issued. The net revenue of the company for the 
year ended December 31, 1920, was £10,919, and as the interest 
on debenture stock, including that now to be issued, only 
absorbs 4,2,896, the issue may be regarded as well secured for 
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interest payments. After due consideration has been paid to 
res are a sound invest- 


the smallness of the issue, these debentu 
ment of their type. 




































The Colne Valley Water Company.— Incorporated by 
special Act of Parliament in 1873. Issue at par of £63,263 5 


- cent. debenture stock, to be redeemed at par on July 1, 1931. 


he authorised stock capital is £490,000, of which (including 


premiums) £381,525 has been aid up. The authorised loan 
capital is 
The net revenue of the company for the year ended December 
31st last was 424,578, while the interest on existing debentures, 


£245,000, of which 4,127,000 has been already issued. 


including those now to be issued, will amount to £11,028. 
Thus this issue is reasonably well covered. Moreover, the stock 
is a trustee investment within the meaning of the Trustee Act 


of 1893. But no mention is made as to a Stock Exchange quota- 
tion. With this exception, the issue is a good one. 


Anglo-Ecuadorian Oilfields, Limited.—We are officially 
informed that 76 per cent. of the recent issue by the Anglo- 
Ecuadorian Oilfields, Limited (to shareholders of that company 
and of Lobitos Oilfields, Limited), has been subscribed. The 


underwriters are thus called on to take up 24 per cent. 


ACTIVE SECURITIES. 
The following tables show the movements of the week in 


the more active securities of the various markets :— 


British and Colonial Government Securities. 


aoe. > @. & 
23 32 s3) $33 32 3 
Eas SE ag) Bap SE a 
1925-28.. 87: .. 88 ..+ 3| Local Loan — ye ie? 
War 1925-45.. 814 .. as | Aust. 54% debs. 1922-7 94 .. ae 
Loans 1929-47.. 88 .. 88 4..+ | Canate a eo .8 i... 
4%, 192942.. 96 .. 97 ..+ India Stock .... 563 .. 58 ..+ 1 
4%.... Ti? . 7 o— 8] Do Stock...... a. . 
VictoryBonds 4%... ml ee Ta wo — +) N.8.W. 58%, 1922-27.. 935 .. i ae 
Conversion Loan 34% ~~ 2, | U.ofS.A.44%,1920-25.. 92 .. 9S ..+ 1 
Consols 24% .......-. 7 «es Sp--<8 ae %, 1 Ss eS Poe 
Irish Land Stock 27% 48 .. 49 ..+1 | 
Banks. 


Barclays B (£1, f.pd.) a oe 4 on pp 


with £1 pd. GE Adeonacseecoes 

Seer isin cin & Nat. Bank of S.Africa 11g .. Lijx.. 
Midland (£12 with (BD cccececpeecos . 
paid) .......+.. 64 .. 6h .. .. | Nat. Prov. & Union o 

ion County West- England (£20 with 8] .. 8.. 
minster and Parr’s £4 paid).........-+. 


(£20 with £5 paid) 144 ..144 .. Standard of 8. Africa 10} .. 10k ..— 4 


(£20 with £5 paid).. 
Colonial and Foreign Railways. 
Antofagasta Cons.... 51 .. 47z.. Grand Trunk 3rd Pref. 13 oo Le 


B. A. & Pacific ..... - 6 .. Bh..+ §)| Leopoldina.......... = ae l 
B. A. Gt. Southern .. 53 .. 53 .. .. | Mexican Railway.... 16 .. 15§..— 4 
Buenos Ayres West.. 55... 53 .. .«. Do Ist Pref. ...... GB 2 BD «. 
Canadian Pacific -«+ 39 ..1464 ..+ 7 Do 2nd Pref. ...... SS oe MP ee 
Central Argentine .. 484.. 48 ..— Ban Paulo .....+.++. nig .. 16..— 5 
Grand Trunk Ord. .. 43.. 4% ..+ United Havana...... 61 ..61 .. .. 


American Railroads. 


peake & Ohio.. 614 .. Tl ..+ Southern 93 .... ..00- 3 .. GB ..+1 
tne ovods Prac. o 8 ot | Do Non-cum Pref... 56 .. 59 ..+ 3 
Do 4% Ist Pref..... 24 .. 25 ..+ 1 
Foreign Government Securities. 
Argentin 1886-7.. 93 .. 92x..+ 14 | Italian 34% Rentes.. 274.. 26 ..— li 
~~ eonedane 584.. 60 ..+ 4 Greek Monopoly4%.. 374.. 38 ..+ 3 
Brazil 5% Fund, 1914 55 .. 54 ..— 1 | Japanese 44%....... ee eo <- 
Chilian 44%, 1895.... ‘ e+ 1 4%, 1910 ..... - G6lg.. 59x..— 3 
Chinese 1912 .. 684 ..+ 4| Mexican Cons. 1899.. 53 .. 594 ..+ 4 
, == ° . 62 ..+ 1 | PeruvianCorp.Pref.. 17}.. 164 ..— 
French 5% ......+++ . 42... 43 ..+ 1 | Russian 5%, 1906.... 14.. 14%.. . 
iiesieeteeses : .H ..+ 1 | Spanish 4%.......... 7 X..¢ 1 
Telegraphs. 


Anglo-American “A” 17 .. a 8 | Marconi Canada .... } oo rs os 
Eastern Telegraph. .1674.. a3 Marconi Marine .... la. + 
Marconi Wireless.... 27)... 2} ..+ 


British Railways. 


Great Central Pref... 10 .. 98 ..— 4/| L. and N. W,........ _ 
Great Eastern ..... . 273.. 27 ..— 4) L. & 8. Western, Def. 184 .. 20 ..+ 1 
Great Northern Def.. 26 .. 2% .. . Me BUR cccceces % ..+ 
Great Western ..... . 643.. 66 ..+ 1 | M litan District 184 .. 18 ..— 4 
Lancs. and Yorks.... 49 .. 50 ..+ 1 | Midland Deferred.... 42 45 +3 
Lond, Brighton, “A" 40 ..40 .. . North British Def.... 113 .. 114 ..— 
London, Chatham .. 5j.. 6 ..+ & | North-Eastern ...... ee oot 
Do Arb, Pref....... 40. 39 ..—1 | South-Eastern"A”.. 21 .. 22 ..+ 
Miscellaneous. 
Aerated Bread (£1)... 1\5.. ly... «. | Lipton (£1) .........- « Pee -- 
Armstrong (Sir W. G. Lister (£1) ..... woebe } ° th: a 
and Co. (£l)...... 16/9. . 18/6..+ 1/9| Lobitos Oilfields (£1). 49) . 4¢5-.+ @ 
Ass.Ptind.Cement (£1) 19/3.. 20/9..+ 1/6) L (J.) & Co. (£1). 24xb.. 2hx..— } 
B’hamSmallArms(£l) 10/6.. 10'6.. .. Magadi Soda (£1 Ord.) i ast © 
Brazil Traction ($100) 30}.. 31? ..+ 1 | Mexican Eagle ($10). 5%4.. pe ee 
British - American North Caucasian (10/) °° eo +s 
(£1) eee 3hx.. 34..+ dy Pekin (2/) eee eeeeeeee . . oom 52 
Brit. & .Meat(£l) 1 .. 1 .. .. | Rubber Plantations 
Burmah SaeD ocoo Uiice ot Investment (£1).. sit: i”: ** 
Coats (J. and P.) (£)).. a + Shell Transport (£1).. be oot & 
Courtaulds (£1)..... - 18.. 148..+ sy| Smithfield&Argentine 
ad, op ot & - Meat (£)})....... > — 
Dunlop Rubber (£1).. ee + % geecccese se . + 
eee toes se - we ‘be pe oe B0--s 2200 ee ° sii 
Joo ce se oe Inc. - ee oot 
Highiewts and (A) = +4 


1 
1 
nited Serdang oe ° 
ee ee ai 14... 1ly..+ United Tobaoso (Al. - 
s Bay a0 ee =>”. on cece x 
Tobacco (£1 
1 1 
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COMPANY MEETINGS, &c. 








GRESHAM LIFE ASSURANCE SOCIETY, 
LIMITED. 


CONTINUED GROWTH. 
LARGER AVERAGE SUMS ASSURED. 


The seventy-second ordinary general meeting of the Gresham 
Life Assurance Society, Limited, was held, on June 3oth, at the 
chief office, St Mildred’s House, Poultry, London, E.C., Sir 
Reginald Macleod, K.C.B. (the deputy-chairman), presiding. 

The Chairman said: Gentlemen,—I beg to move: ‘‘ That the 
directors’ and auditors’ reports be approved and adopted.” 
Exactly a year ago to-day the chairman welcomed you to our 
arnual meeting with an assurance of the continued growth and pro- 
cress of the society. I deeply regret that he is not now with us, 
and that we are thus deprived of the annual survey, in his hands of 
unrivalled experience, not only of our own position, but of the world 
condition as it affects assurance. Sir Charles Hanson is suffering 
the penalty of over-strain from over-devotion to his many duties, 
and I can assure you that his enforced absence to-day is a cause 
of great disappointment to him, as it is, I am sure, to you and to 
the board, and most particularly to myself. He has been chairman 

f the society for 13 years, and this is the first occasion that he has 
been unable to preside at the annual meeting. The reports of his 
progress are favourable, and I hope that he will soon be among us 
again in renewed vigour. 


PROGRESS OF THE BUSINESS. 


The business of the society continues to expand. 6,711 policies 
have been issued assuring an amount of £4,354,000, as compared 
with 6,029 assuring £3,524,000. The policies are both more 
numerous and for larger amounts, the increase in number being 11 
per cent. and in total sums assured 23 per cent. This volume of 
business, testifying as it does to the great confidence inspired by 
the name of the “‘Gresham”’ in all the countries where we con- 
tinue to do business, is the more encouraging, since, as you are 
aware, no new business is undertaken in Austria and Hungary— 
“ untries which used to be among the most important on our list. 
1t is interesting to observe that in the last year before the war— 
113, which was very prosperous, and when these branches were in 
tull activity—the sum assured was £2,426,000, the present increase 
trom that date being 79 per cent. Indeed, 1920 has established a 
re ord for the “‘Gresham,”’ which is now in its 72nd year. The 
premiums for new assurances have been £193,000, as compared with 
£162,000 in 1919 and £107,700 for 1913. The sum of £89,000 has 
been received as consideration for annuities, and does not differ 
materially from the figure for 1919. 


SOCIETY’S INCOME. 


Che income of the society reached a total of £1,526,000, a reduc- 
ton of £38,000 on last year. This fall is due to the fact that in 
‘919 we brought into account some arrears of premiums from pre- 
‘tous years, But for this item the revenue in 1920 would have ex- 
a -_ that of the previous year. The death claims amount to 
~ — being £50,000 less than the sum required last year, when 
2 . as was swollen by the deferred notification of deaths which 
's@ occurred during the years of war. The claims are now normal 
and are within the actuarial expectation. The payments under 
ee endowment assurances amounted to the large sum of 
on as compared with £518,000 the previous year. I may 
ca you that, while the maturity of endowment policies leaves 
i See to be filled by new business, every such policy has 
wi oan it to the society. On the debit side of the first schedule 
Sy a sum of £153,000 entered under the heading of 
ome * 7 is being more than treble the figure of 1919. This 
being ae oss to the society. Policies had been maintained in 
na dan *r moratoria established in various countries. It has 
in Rael gy to cancel such policies as were not renewed by 
Ts ue premiums, and the outstanding premiums were 

¥ covered by the values of such policies. 


RATIO OF EXPENSES TO PREMIUM INCOME. 


Tt wi » 
ines es noticed that the ratio of expenses to the premium in- 
© present occasion has reached a very high figure, owing 


to reasons which are briefly stated in the report. With regard to 
the effect upon this ratio of the abnormally large amount of new 
business transacted during the year it is universally recognised 
that a considerable part of the expenses of a life assurance company 
is directly attributable to the acquisition of new business, and this 
is especially the case when a company is operating abroad, where 
it is customary to remunerate the agent mainly by payment of a 
comparatively high rate of commission upon the first premium. 
It is estimated that in the accounts now under notice more than cre- 
half of the total expenses is attributable to the procuration of new 
business, and a return to a normal rate of production would there- 
fore automatically reduce the expense ratio. The general rise in 
prices is a matter of common, not to say painful, experience. This 
rise is naturally greatest in those countries in which the currency 
shows the greatest depreciation. The abnormal costs in such coun- 
tries are responsible for an appreciable part of the rise in our ex- 
pense ratio. The policyholders and shareholders may rest assured 
that everything is being done to reduce expenditure, the present 
high level of which can only be regarded as a passing and transitory 
phase in the society’s history. 


INCREASED RATE OF INTEREST. 


The rate of interest earned upon the society’s funds is at the 
rate of £4 5s per cent. after deducting income-tax, and the 
improvement of no less than 3s 7d per cent. upon the figure of 
1919 is highly gratifying. It means an additional profit to the 
society of over £17,000 a year. You will see on reference to the 
note to the balance-sheet that foreign currencies have again been 
converted into sterling at pre-war rates. No other course is for 
the present possible, but the inconvenience is fully realised, and 
the earliest opportunity will be taken to remove, or at least re- 
duce, the anomaly. Meanwhile, I repeat the assurance given by 
the Chairman last year that our assets and liabilities are affected 
in an equal degree, and the position of the soiiety is in no way 
prejudiced. As to the year now half run, the slackness of trade 
and many industrial upheavals have for the time involved some 
slackening of activity. I believe this is an almost universal 
experience, but our business interests are so widely spread as to 
lessen to a great extent the effect of local conditions. 

From what I have said you will appreciate that the work of this 
scciety requires, and I can assure you it receives, the most loyal 
and constant attention of the officers and staff. It is a much 
more exacting business than in the case of a life office pursuing 
the even tenor of its way in dealing with British business alone ; 
negotiations have frequently to be undertaken in foreign countries 
and with Government Departments at home and abroad. In Mr 
Lawson, the general manager and secretary, you have a very 
able and devoted servant. The actuary, Mr Harry Bearman, 
possesses our entire confidence, and from the assistant manager, 
Mr Savery, Mr Lawson has loyal and indefatigable support. 


THE FUTURE. 


With regard to the future, such is the vitality of the society that 
the cessation of business in ex-enemy countries in no way impairs 
our strength. We rely more and more upon our home branches, 
as well as upon those we have established in the Dominions and in 
India. In France, Egypt, Spain and in other European countries 
the demand for our policies is gratifying evidence of the confi- 
dence entertained in our society, which has taken a leading part 
in the introduction of life assurance. In foreign lands, although 
such business entails certain difficulties, among others a greater 
apparent expense ratio, it has compensating advantages, and 
undoubtedly adds to the strength of the society. It is with com- 
plete confidence that I recommend this report for your adoption. 

Mr Courtnay C. S. Fooks seconded the motion, which was 
carried unanimously. 

The retiring directors, Mr C. C. Macrae, Mr Courtenay C. S. 
Fooks and Mr Charles H. Beadnell were re-elected. 

On the motion of the Chairman, the Right Hon. Lord South- 
borough, G.C.B., was elected a director of the society. 


The proceedings then terminated. 
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FORESTAL LAND, TIMBER, AND RAILWAYS COMPANY, 
LIMITED. 


COMPANY'S STRONG FINANCIAL POSITION. 
COMPANY EXTENDING ITS FIELD OF ENTERPRISE. 
QUEBRACHO MARKET—LABOUR IN THE ARGENTINE. 


The fifteenth ordinary general meeting of the Forestal Land, 
Timber, and Railways Company, Limited, was held, on the 3oth 
ultimo, at Rixer Plate House, Finsbury circus, London. 

The Hon. Sir Arthur Lawley, G.C.S.I. (the chairman), presided. 

Mr O. J. Buxton (secretary and London manager) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said: Turning to the balance-sheet, I will briefly 
explain the figures and compare them with those relating to the 
year 1919. The capital issued now includes the whole of the new 
issue, and the participating rights of the preference shares are 
now eliminated. 

The item for debentures outstanding is due to the failure, for 
various reasons, of holders of bonds to present them for payment. 
In course of time these will be redeemed. You will notice the 
depreciation account stands at a lower figure than in last year’s 
balance-sheet. This is due to the fact that £190,554 had been 
written off the Estancia assets by way of depreciation during 
past years, and the Estancia business now having been sold, at a 
price substantially in excess of the book value, the sum of 
£190,554 has been taken out of the depreciation account and be- 
come part of the profit made on the Estancia business. Our re- 
serve account has now attained to the substantial figure of 
£1,849,338, after writing off all the costs of the recent 
recrganisation of capital and redemption at a premium 
of 2'% per cent. of our two series of debentures. The statement 
of the realisation of Estancia and other assets speaks for itself. 


ESTANCIA SALE PROFITS. 


in comparing the properties and assets figures for 1919 with 
those for 1920, it may be asked why the figures for freehold lands, 
&c., for 1920 are not much smaller than they are, regard being 
had to the very large amount realised by the Estancia sale; but 
it has to be remembered that all the assets sold were not included 
in the first figure on the assets side of the balance-sheet, but 
were distributed among the succeeding items, such as holdings in 
associated companies, livestock, stocks of stores, and sundry 
debit balances. The whole of the assets sold were valued in our 
books, after deducting the depreciation above mentioned, at 
£1,578,040, and, having been sold for £2,500,000 odd, will leave 
a profit of £924,510. Your directors have decided not to deal 
with this item this year, but to leave it over for treatment in 
future balance-sheets. In allocating the profit and loss balance 
of £938,886, as set out in the balance-sheet and report, we found 
it advisable to set aside to taxation reserve £300,000. It is a 
large amount, but you will not have forgotten that income-tax for 
the year 1920 is based on the average of the profits for the years 
1917, 1918, and 1919, and we had to provide a substantial reserve. 
Coming to the properties and assets side of the balance-sheet, a 
few comments are necessary. The first item, freehold lands, &c., is 
less than last year by reason of the sale of the Estancia assets 
included formerly, but includes £197,438 due to Capital expendi- 
ture during the year on railways and factory plant and buildings. 

Holdings in associated undertakings, which are valued at cost, 
now include our interest in the Natal Tanning Extract Company, 
amounting at the date of the balance-sheet to £356,000, but our 
holding in the Development Company of Santa Fé has, of course, 
been taken out. Livestock is down from £569,657 to £161,444, 
due to the sale of Estancia cattle. The item now remaining repre- 


sents the value of our cattle at Las Gamas and La Aurora for our 


own use and for sale in our stores. Our stocks of extracts and 


felled timber are largely in excess of the figures of last year, owing 
to the trade depression, but they have been valued at or below 
cost, and a substantial portion has now been realised. Stocks of 
stores and materials are up £90,000 on the 1919 figure, due largely 
to the greatly increased cost of purchases in 1920. Sundry debit 
balances are considerably less than last year, and are all Tealisable. 

It will be noticed that about half of the amount due from pur- 
chases of our Estancia business was received during the year. 
Bills are held to cover the balance, and £351,000 has been received 
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on account of these since the date of the balance-sheet. War loan; 
and bonds are all at market value on the date of the balance-sheet. 
Other investments include local Argentine Government bonds at 
the nearest valuation possible. 


QUEBRACHO MARKET. 


Standing on this platform 12 months ago, I was able to say thar 
the market for quebracho extract was constant, and prices for the 
manufactured article were higher than in the previous year, 
Within a very few weeks a dense cloud of depression descended og 
the industrial world and has not yet lifted. The depression was 
universal and world-wide. The tanning industry shared the same 
fate as other industries, and, with the greatly diminished activity 
in the leather market, the demand for quebracho extract was corre. 
spondingly greatly reduced. In the first eight months of 1920 our 
sales were maintained in goodly quantities and at satisfactory 
prices. In the concluding months of the year the tonnage sold was 
very small and at prices lower than in the earlier months preceding. 
During the same period conditions in the Argentine changed ad. 
versely from the company’s point of view. Unrest in the labour 
world prevailed throughout the Republic. Strikes and rumours of 
strikes were constant in our factories, as well as among the dock 
labourers in Buenos Aires and at Santa Fé. 

It is no exaggeration to say that from week to week and from 
month to month the members of our staff went literally with their 
lives in their hands. In spite of the dangers and difficulties by 
which the members of the staff were confronted, the tally of work 
done was remarkably good, the output was maintained at a high 
level, and this, in my opinion, does infinite credit to all concerned, 
and places the shareholders under a great obligation to the staff 
for the courage and loyalty with which the latter safeguarded their 
interests. 


LABOUR AND COST OF PRODUCTION. 


At the beginning of the year the eight-hour day came into prac- 
tice, and, while the hours of labour were thus reduced there was an 
increase in the rate of wages. It would have been impossible for 
the company to have resisted successfully the demand for such an 
increase at such atime. At the same time we have endeavoured to 
increase the amenities of life for our staff and workmen. So it has 
ccme about that, while the price of our manufactured article has 
fallen, there has been a steady and inevitable rise in the cost of 
production. The accumulation in our stores of quebracho extract 
has been so great and the demand so limited that we resolved to 
close down all our factories. The present moment is opportune for 
a complete overhaul of our factories, so that when once again our 
existing stocks have to be replenished we shall enter into compett- 
tion with other manufacturers with the comfortable assurance that 
in the forests, in the wood depdts, and in the factories the or ganisa- 
tion and the mechanical equipment shall be as economical and 
efficient as human labour and skill can make them. 

During the year under review we acquired large and valuable 
interests in certain wattle plantations and factories for the pro- 
duction of wattle or mimosa tanning extract in Natal. Advan- 
tage has been taken of the condition of commercial paralysis, 
which we confidently hope is only a temporary condition, to put 
our house in order, to overhaul, to clean up, and to equip all the 
factories in South Africa, so that when the present dark days of 


depression are ended we may be ready to go full steam ahead on 
a rising market. 


ORGANISATION STRENGTHENED. 


Our industrial organisation has been further strengthened by the 
inclusion in the sphere of our activities of Messrs Fontana’s 
factory at Resistancia, in South America. as well as an in- 
terest in Messrs Brillas Pagans and Co.’s factory in Barcelona. 
You will see, therefore, that we are looking to a wider horizop 
and an extended field of industrial enterprise, so that we may be 
in a position to take the fullest possible advantage of the revival 
of trade which is certain, sooner or later, to come along. Mean- 
while, the necessity of a reduced dividend will be evident to our 
shareholders, and I can assure you that to your directors it is 4 
great disappointment that such a necessity should have arisen. 
When, however, we look around and see how other industrial 
undertakings have fared in the same period, and when we take 
into consideration the strength of our reserves, we find material 
comfort so far as the past is concerned, while as to the future, 
all our energies will be devoted to perfecting our organisation $0 
as to produce at as low a cost as possible extract of the highest 
quality. 

TRADE CONDITIONS OF THE CURRENT YEAR. 


I would like to say a word or two as to the trade conditions of the 
current year. At its commencement we deemed it wise to liquidate 
a portion, at all events, of our very large stocks at 
hardly show any margin of profit. We ho 
have helped to keep running the wheels of 
and to revive trade. Latterly, 
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eased, and prices have somewhat improved. We hope 
will soar still higher, but it is only right that I should 
impress upon you the necessity of patience, and warn you that the 

ults of this year’s trade must inevitably be adversely affected by 
os world-wide depression and paralysis of trade. At the same 
time, I say—and say emphatically—that we have every confidence 
that we shall surmount our present difficulties, and in the future 
achieve success fully comparable with the success which we have 
achieved in years gone by. I have only to add that we are all of 
us greatly indebted to the members of the local board and our 
officials in Buenos Aires for their valuable co-operation in carry- 
ing on the business of the company in the face of serious diffi- 


ably incr 
that they 


culties. 
BARON D’ERLANGER’S SPEECH. 
Baron Emile B. d’Erlanger (vice-chairman), in seconding the 
motion, said that in these troubled times shareholders might not 


be indifferent to hear from one who had been connected with the 
company since its inception, and one who looked upon this finan- 
cial enterprise as his fondest child, what were the difficulties 
they had had to meet, and what were the difficulties which they 
still had to contend with, how they intended to cope with them, 
and upon what rested their absolute confidence that those diffi- 
culties would be temporary and would be overcome. He would 
like to preface his remarks by stating that the difficulties of the 
company were in common with those of every industrial enterprise, 
almost without exception, all over the world. He thought they 
could esteem themselves more than fortunate in comparison with 
nine-tenths of industrial enterprises. In the first place, their 
financial situation was not only strong, but sound. That was an 
assertion which could not and ought not to be lightly made, and 
therefore he proposed to review the figures of the balance-sheet 
which had been submitted to them by the chairman. If they 
would delete, for the moment, the first two items, fixed assets 
and sundry investments, it would be found that the rest of their 
assets, which were all liquid assets—and he insisted upon the 
word “ liquid *’—amounted to £6,586,000. On the other hand, if 
shareholders looked on the other side of the balance-sheet and 
read it in conjunction with the report, it would be seen that 
£300,000 had been set aside for income-tax reserve. Also, they 
must take into consideration the amount which had to be paid to 
the shareholders by way of dividends. Further, if they excluded 
from the debit side of the balance-sheet the items owing, and 
which, therefore, should not enter into the calculation, it would 
be found that their total liabiltites to third parties amounted to 
£2,507,000. 


LIQUID ASSETS. 


Therefore, the total balance of liquid assets over liabilities to 
third parties amounted to no less than £4,078,000. What did that 
mean? It meant that the first two items which he had asked them 
to delete from their present calculations would have to sell for the 
ridiculously small sum of 41,072,000 to give shareholders back the 
Whole of the capital at the par value of the company. Those two 
items, fixed assets and sundry investments, stood in their books 
respectively at £4,036,000 and £978,000, or a total of £5,114,000. 
Against that sum they had accumulated a depreciation of 
£1,053,000 and £1,849,000 of reserve. He ventured to state, with 
af experience of over 12 years in the company and a knowledge of 
the assets which they had, that if they tried to-day, notwithstand- 
tng the world-crisis, they could not replace those fixed assets for 
the £5,114,000. Consequently, it would be seen that the total assets 
of the company—liquid and fixed—amounted to no less a figure than 
anon, and after deducting the preference capital, which 
- nte wt £1,545,852, asbalance of £7,548,367 would be left for 

€ ordinary shareholders—a value of over 42 per share. He had 
made those calculations to show the shareholders that the depre- 
= value of their shares to-day was due to the general conditions 
en to the trade depression, and to the appreciation in the 
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ties required to meet the needs of the world. He could, however, 
assure the shareholders that the board were seeking every means 
by which they could reduce the costs of every factor that entered 
into the charges of manufacturing extract. 


COMPANY READY FOR TRADE REVIVAL. 


He would like to state that, from the point of view of an indus- 
trial company making tanning extracts, the Forestal Land rested 
to-day on a much stronger and sounder basis than ever before. 
They could produce a greater quantity of material and sell a 
greater quantity of material than they had ever been able to do 
before. In his opinion—and he believed that opinion was shared 
by his colleagues on the board—when the great depression in trade 
was past, when they had put all their factories in the best possible 
condition, they ought, with a reasonable margin between cost price 
and selling price, which they were sure to obtain, and the vast 
quantity of material which they would be in a position to sell, to be 
able to make profits at least equal, if not superior, to what they had 
done before. He thought that there was every reason to congratu- 
late themselves upon what had already been achieved, and if in the 
future they could maintain that record, he considered they ought 
to be satisfied. 

The resolution was passed unanimously, and the formal business 
having been transacted, a vdte of thanks to the chairman, directors, 
and staff terminated the proceedings. 


BANQUE DE LA SEINE. 
SATISFACTORY YEAR—INCREASED PROFITS. 


The general meeting of shareholders of the Banque de la Seine 
was heid on the 17th ult., under the chairmanship of M. Léon 
Pissard, chairman of the board of directors. Sir Basil Zaharoff 
and M. Verdé Delisle, the two largest shareholders present, acted 
in the capacity of scrutators. The accounts submitted to the meet- 
ing show that the net profits for the financial year 1920 amounted 
to 4,060,008.02 francs, as against 828,235.25 francs in 1919. After 
placing the sum of one million francs to reserve, the profits avail- 
able for distribution are 3,060,008.02 francs. The dividend on 
the shares has been fixed at 35 francs per share, ?.¢., 7 per cent. 

The figures in the balance-sheet at December 31, 1920, total 
185,459,107 francs, as against 95,319,639 francs in 1919. 

The amount of bills discounted and Bons de la Défense Nationale 
has increased from 14,865,369 francs in 1919 to 38,882,966 francs 
in 1920; correspondents from 6,044,811 to 26,710,682 francs; advan- 
ces and loans from 6,671,897 francs to 28,801,416 francs; financial 
participations from 1,534,117 francs to 6,787,480 francs; stocks and 
shares (which include a very large proportion of liquid securities) 
from 6,723,420 francs to 7,745,386 francs. 

On the debit side, the total of deposits and creditors has in- 
creased from 61,872,132 francs in 1919 to 112,730,241 francs in 
1920. Of this latter figure, deposits at short notice and current 
accounts amount to 44,020,888 francs, which is considerably less 
than the liquid assets, which consist of cash in hand and at 
bankers, liquid securities and Bons de la Défense Nationale, and 
balances with correspondents. 

The Chairman’s speech showed that on June 3, 1921, the 
deposits at short notice and current accounts at short and longer 


notice amounted to 55,200,000 francs, as against liquid assets of ; 
63,700,000 francs. At the same date securities stood at 6,383,000 ; 
francs, financial participations at 6,562,000 francs, and financial ‘ 
syndicates at 8,256,000 francs. ‘ 





MEXICAN RAILWAY COMPANY, LIMITED. 
LARGE INCREASE IN TRAFFIC RECEIPTS. 
ECONOMIC CONDITIONS IN MEXICO, 


The 112th ordinary general meeting of the Mexican Railway 4 
Company, Limited, was held, on the 2oth ultimo, at River Plate 
House, Finsbury circus, London, Mr Vincent W. Yorke (chairman 
of the company) presiding. 

The secretary (Mr C. Tennant) having read the notice convening ; 
the meeting and the report of the auditors, ? 


ye 


The Chairman, in moving the adoption of the report and; 
accounts, said that it was a matter of satisfaction to them to be able & 
to present a report dealing with the actual working of the railway: 
and accounts dealing with money earned. The increase in gross} 
receipts, over 7,000,000 pesos, as compared with just under ; 
5,000,000 for the last half-year that could be usefully compared, 
namely, July-December, 1913, was most striking and gratifying. Allé 
classes of traffic showed a substantial increase with the exception’ 
of foreign goods. That falling off was really due to want of motive? 
power. : 

The increase in passenger traffic was really the most remarkable, 
feature of the whole report. The money earned was £471,000 ee 


than in the corresponding half of 1913, while the number of : 
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sengers had increased by no less than 380,000, an increase of no | outbreaks that were taking place were in the nature of pup 
jess than 40 per cent. That large increase in passenger traffic had brigandage. | 

been obtained in spite of considerably less facilities for travel being W ith regard to the question of the payment of the indemnity and 
offered to the public, To his mind, it was convincing evidence of | the raising of the rates, he had not been successful in obt ini 
the great prosperity of the country. Express earnings also showed | any definite promise with regard to either question. Some pro. 
a remarkable rise. Goods traffic had been extremely heavy, the | gress has since been made by their general manager, who informe 
total paying goods having increased by over 25,000 tons, and the them that the increase in rates had been agreed to by President 
receipts by $890,000. Local traffic had been good, but the prin- Obregon, but awaited the sanction of an executive department 
cipal feature was tue large increase in petroleum and fuel oil. There had always been an excellent feeling between the Mexicap 

Expenses, unfortunately, had increased to a greater extent than Government and the Mexican Railway, and he by no mean; 
the receipts, roughly speaking, by $3,000,000, as against $2,000,000. despaired of a favourable issue being reached. It was obvious to 
In addition to the large increase in salaries and wages and the him that uppermost in the minds of Mexican Ministers was the fact 
higher cost of all railway material, increased expenses had been in- | that their Government had not been recognised by H.M. Govern. 
curred in making good the serious damage of the revolutionary | ment. That grievance was not against our Government only, but 
period. The working of the property during the half-year had | against those of the U.S.A. and France. 
been a difficult matter. The amount of traffic to deal with had 
been vastly in excess of any previous half-year, and the equipment 
with which to handle it had been so depleted as to prove quite in- 
adequate to cope with it. It had been found possible to increase the 
passenger kilometrage and the goods kilometrage by 32 per cent., 
as compared with 1913. Several serious strikes had added much to 
the difficulty of operation. 

The financial results of the half-year, in view of the great diffi- 
culties under which the line had beer worked, should be con- 
sidered satisfactory. Though the net earnings had only produced 
£147,000, the premium obtained on remittances owing to the high 
value of the peso had brought them up to over £200,000. 


RECOGNITION OF THE PRESENT GOVERNMENT. 


Recognition by those three Governments would mean a great 
deal to those in power in Mexico. In his opinion, anything that 
would add to the strength of the present Mexican Government was 
most desirable from the point of view of the company. The question 
was really also one of great public importance to France and Great 
Britain, who had both been financially crippled by the war. Oj 
the £750,000,000 foreign capital invested in Mexico, £250,000,000 
belonged to France and £250,000,000 to Great Britain. Approxi- 
mately a return of £10,000,000 sterling came annually to this 
country, and £10,000,000 to France from those investments, and 
that income at the present time had almost vanished. In August 
RESULTS OF THE CURRENT HALF-YEAR. 1y14, the Mexican peso was a piece of paper with the value of 15 1d 

: in English, and 1.35 francs in French currency. At the present 

As pegards = weuiing of Ge comment nall-yenr, Gay bet mate time the peso was of gold or silver, and was worth 2s 8d, more than 
a most promising start, and the results obtained prior to March 1st double in English, and six francs, nearly four times, in French 
had been a great improvement on the preceding half-year. The daneienien , ; ae ; 
were ot renewing the equipment and <x io sae were say Therefore, while France and England had suffered cruelly in 
eens aT tet oo os sh =o ha a the value of their currency, Mexico had, in spite of the revolution, 
oan ane: Se ; ane Say > Sere * : added enormously to the value of hers, and any payments received 
effect of curtailing their earnings and increasing their expenses. | ¢ om that country were not only much magnified by the present 
ae hai _ one = pos “tigs gary oe on oe rate of exchange, but in themselves helped to put exchange right. 
. as h ae ve ee a y . id 5 aii To look at the matter in another light, the capital of the Mexican 
eee or en wr ban age hui nse, oe __., | Railways represented less than 5 per cent. of the total of British 

A cable just received indicated that there were peoapects of Very | investments in Mexico, but the receipt of the indemnity owing by 
oe a ee “aig . eae — im Sis mies was the Mexican Government, together with other amounts owing for 

7 ee income-tax by the company, would mean a payment of no less than 
£650,000 to H.M. Government by way of income-tax. To sum the 
On his recent visit to Mexico he had been agreeably surprised | Matter up, he believed that the Mexican Government was not only 
with the state in which he found the property to be. Much work willing but able to pay its debts within a reasonable time, but 
remained to be done, but, given normal conditions and if funds | they looked for recognition. To refuse recognition until debts 
were available, it should be a very good property again in two were paid was to him to enter on a vicious circle, which, by 
years’ time. As regarded the economical condition of the Republic, | obstinacy on both sides, might last for an indefinite time. 50 
he had been agreeably surprised. The City of Mexico had made | Obsessed had he been with the justice of the case that since his 
on him a far more favourable impression than on any of his | Teturn from Mexico he had never ceased for one day to endeavou: 
previous visits. to form a body of public opinion in the City in favour of recognition, 


CHAIRMAN’S VISIT TO MEXICO. 





Prosperity was apparent in every direction, the population had 
largely increased, there had been a great uplifting of the lower 
classes, wages were high, employment was abundant, and the value 
of property was very high. What he had seen in Mexico City 


was also true of the two large cities which the railway served— | 


Puebla and Vera Cruz. Investigation had proved that there was a 


and he had every reason for believing that in a very few days 4 
petition, signed by really representative and influential firms and 
persons, would be presented to H.M. Foreign Office pleading for 
| their most earnest consideration of the matter. 

| The report and accounts were unanimously adopted, and the 
| eveel formal business transacted. 


real solid background to what might have been only superficial | 
indications. In the first place the replacement of a paper by a gold 
and silver currency had made an extraordinary difference to | ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
economic conditions. In spite of the bad services given by the | LIMITED. 

railways and the frequency with which strikes had occurred, trade | SATISFACTORY YEAR—LARGE INCREASE IN GROSS RECEIPTS 


Was very active, and most trades were willing to admit that they CHAIRMAN OPTIMISTIC AS TO COMPANY’S FUTURE. 


had rarely done so well as recently. : : ; i 
ni : all 
On the other hand, the state of the outlying districts was not so | The thirty-third ordinary general meeting of the Antofagasta 


. ~ , (Chili) and Bolivia Railway Company, Limited, was held on the 
satisfactory. Farms and sugar plantations had suffered very | 28th ultimo. at Winchest "as 7 to d th H : Charles N 
seriously by the revolutions, and i + oar Se Seay Sey See See — 
eittiinen det tot Oe ona “age parts © Ge country | Lawrence (the chairman) presiding. 
were working to their full — mn most places the mines | Mr A. W. Bolden (managing director and secretary) having read 
inne ces aa Seino an ean output of Silver Was | the notice convening the meeting and the auditors’ report, 
—_ iia ees “0% recorded. The public revenue The Chairman, in moving the adoption of the report and accounts, 
hee Giatnen cota m4 muiiion os, or nearly 2} times the | said that the directors had to record a very good traffic year to 
ee Stee a — es by the Government of | December 31st last, but the company had before it, he was afraid, 
Bea ie oo high. er hand, public expenditure in every | the prospect of a poor succeeding 12 months, somewhat similar to 
; ) . the results for 1919. The nitrate industry certainly seemed ffer 
% at . y see to suff 
an ee of the public finances was to him full of hope. | from time to time through the fluctuations of fortune, and whereas 
—— — a oe he believed, among those in power in 1920, and particularly in the early part of the year, there was 4 
man si oe ing to the cloth, and though a firm hand boom in nitrate, they were at present faced with a slump in the 
oe oe > there appeared to be plenty of margin, under industry. The gross receipts for the past year were excellent, 
ul ac ministration, to provide for the payment of the various totalling £2,370,079 from the combined undertaking of the railway 
indemnities owing and the regular service of the external and ots 0 


and waterworks, or 76.01 per cent. increase on th S ipts of 
the internal debt, and to do so without recourse to a loan. 7 € gross receipt 


He had | the previous year. Practically all classes of 
formed a very favourable impression of the new Government of | 


President Obregon. 








. pi . affic gave increases 
very much greater than for 1919, but they had to remember that 
Though they had been but a short time in | that was a very poor year. The amount of nitrate carried in 192° 


office, they had met with remarkable success in restoring order | was 1,013,491 tons, or nearly four and a-half times what they 
to the country. There were no organised forces in any part of | handled in 1919. The shipping results were also consider biv 
the vast Republic operating against the Government, and the only | improved, again on account of the greater production of nitrate 
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while the receipts from the waterworks undertaking were £140,140, 
4s compared with £119,700 in 1919. : 

All this, of course, was a bright picture, but it was marred some- 
what by the fact that the total working expenses were 68.14 per cent. 
of the gross receipts, as compared with 65.48 per cent. With the 
amount brought forward they hada total of £1,115,131 to deal with, 
and the directors recommended a final dividend on the consolidated 
ordinary stock of 4 per cent., making a total of 7 per cent. for the 


year, and that £285,706 be carried forward. 
CORPORATION PROFITS TAX. 

Referring to the corporation profits tax, he contended that it was 
an unfair tax, as it penalised holders of ordinary or deferred stock 
in limited liability companies, as compared with those who derived 
their income from other sources. He wished our legislators would 
seriously and definitely decide that this burden of taxation should 
be removed, and that quickly, and that expenditure should not be 
guided by what was merely desirable, but by what the country’s 
revenue could bear. Capital expenditure had still been kept to as 
low a limit as possible, but the company’s lines of railway, like 
others in growing countries, were constantly having to be added to 
in some form or other, and a railway’s capital account might be 
closed in theory, but it could never be in practice. Certain increases 
in tariffs had been authorised by the Chilean Government in order 
to compensate the company in some measure for the higher wages 
bills which they had incurred, as well as to meet the other growing 
expenditure, but it had yet to be seen whether they were sufficient. 
As to Bolivia, they were taking all steps open to them in order to 
obtain an increase, but so far they had not had any increase what- 
ever over pre-war rates. With regard to the outlook, at the 
moment they were faced with the problem of the nitrate industry 
being at a low ebb. Things were bound to recover, but it was a 
question of time. As improvement occurred he had faith that nitrate 
would be one of the things which would be required first, because 
agriculturists who had used it in the past were only waiting their 
ability to purchase it again. 

The report and accounts were unanimously adopted. 





BARCLAY, PERKINS AND COMPANY, LIMITED. 
GOVERNMENT RESTRICTIONS AND PROMISES, 


The twenty-sixth ordinary general meeting of Barclay, Perkins, 
and Co., Limited, was held, on the 27th ultimo, at Cannon street 
Hotel, London, Mr E. W. Giffard (chairman and managing 
director) presiding. 

The secretary (Mr E. P. Pullan, F.C.1.S.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said that this was the twenty-fifth anniversary of the 
formation of the company, and, on the whole, the directors could 
congratulate the shareholders on a satisfactory report. They had 
had a very difficult year to contend with. It was true that some 
of the restrictions imposed by the Control Board and the Ministry 
of Food had been slightly relaxed, but, on the other hand, others 
remained in force, and, in particular, the restrictions on gravity 
and on the retail price of beer, both of which were great handicaps 
to their business. There had been a strong movement in the 
House of Commons to get rid of the Control Board, and upwards 
of 170 members had requested the Government for time to move 
tesolutions to do away with it, but the Government had refused 
to grant time. 

He proceeded to read extracts from speeches made by the Prime 
Minister when introducing the Bill for the Control Board in 1915, 
in which Mr Lloyd George said that the measure was a purely war 
measure, and that the Bill was a temporary one. He (the Chair- 
man) could not help thinking that in the business world, if anybody 
Save those pledges and did not keep them, they would not be 
ene upon—well, as good business people. Few of them wished 
‘o return absolutely to pre-war conditions, as they recognised that 
“mprovements in certain directions were desirable. Sometimes he 
could not help wondering whether promises of that sort, made but 
pn Were not the cause of the great discontent in the country 
- = ow time, and which they saw voiced at recent elections. 
a me t that the people felt that the promises of the Government 
med ~ always sincere, and in this case they had reason to 


THE ACCOUNTS. 


on nt to the accounts, the profits added to the balance 
ane pO year gave a total of £316,567. Debenture in- 
ua teen interim dividends on preference and ordinary shares 
pe nh rn ~ they recommended the payment of 4s per share 
+ apd “6 1 preference shares, making 10 per cent. for the 
pone - share on the ordinary shares, free of tax, equal to 
Ties oo eS © original ordinary share capital, making a total of 
© tecde fe year. The general reserve had been increased 
cubstaanien ~. now amounted to £550,117. That was a very 

Sure, and had been built up entirely out of profit. The 


gross profit on trading showed a decrease of £193,000, and the net 
profit a decrease of £178,359. At first blush that was very un- 
pleasant reading, but he had warned them last year that they could 
not possibly expect to keep up the rate of profits they were then 
making, as they were abnormal. Apart from that, the main reason 
for the decrease in the profit war the decrease of 62,000 barrels in 
sales, which was due to unemployment, and the consequent scarcity 
of money. Further, it was due to the fact that the net price to the 
consumer did not cover the enormous increase in the duty and in 
the cost of material, including labour and materials. The retail | 
price of beer was still controlled, and therefore they could not get * 
more for it. ; 
Costs had continued to rise. As compared with 1919-20 the ‘ 
average cost of coal had increased a further 22 per cent., and was : 
now three times the pre-war figure. Wages and materials for. 
repairs, &c., had not reached their maximum in 1919-20, but had é 
done so in the year under review, and the cost per barrel was now” 
nearly three and a-half times the pre-war figure. With regard to’ 
the future of our business, as far as it is possible for us to judge the? 
outlook for the immediate future is not very promising. With in-’ 
creasing unemployment and the general industrial unrest, falling; 
wages, and high taxation, sales are hardly likely to increase. With; 
wages falling, if the working man is to continue to have his beer, 
the retail price must come down, and this is obviously impossible: 
unless the duty is put down first. With a duty of 100s per barrel’ 
there is no room for a decrease in the retail price of beer, so that’ 
the immediate future is a little obscure from that point of view.: 
What the effect may be when the Control Board ceases to exist, and* 
the control of gravities and retail prices is removed, it is impossible’ 
to foresee. In conclusion, the Chairman stated that they had made: 
a new departure, having taken to brewing a lager beer, which they: 
had hoped to have ready at the beginning of this summer, but the, 


industrial unrest had kept it back. : 
Mr Granville Beven seconded the resolution, and it was carried: 
unanimously. ; 


A vote of thanks to the chairman, directors, and staff concluded. 
the proceedings. , 





JOHN BROWN AND COMPANY, LIMITED. 
DEVELOPMENTS IN COMPANY’S WORKS. 
FOREIGN COMPETITION AND THE COAL DISPUTE. 


An ordinary general meeting of the shareholders of John Brown. 
and Co., Limited, was held, on the 28th ultimo, at the Royay 
Victoria Hotel, Sheffield. Lord Aberconway (chairman of the direc~ 
tors) presided. ¢ 

The general secretary (Mr E. Middleton) having read the notic¢. 
convening the meeting and the auditors’ report, ? 

The Chairman, in moving the adoption of the report an& 
balance-sheet, said the situation in which they found themselves 
was the most serious situation he had ever known in this country: 
Since he became connected with the business the position of their 
trade in iron, coal, steel and shipbuilding was hardly reflected it 
the balance-sheet, but part of last year’s operations were ver): 
profitable. Although the trade outlook was gloomy, they mus} 
not forget the company had an investment of great value to us’ 
in maintaining the income of the company. They were sparing ni} 
effort in turning their undertaking from the production of wat 
material to peace products. That policy they had continued 
vigorously, and those who had seen, or heard about, development’ 
at Sheffield, Clydebank, Scunthorpe, and the collieries woulé 
readily see they had not left any opportunity unexploited} 
and they would also notice from the increased figures on the: 
balance-sheet that they had spent a good deal of money. ; 

They had turned their attention closely to new plant for axles; 
bars and railway springs. Castings and railway materials ré- 
ceived their special attention, and the work at the colliery whic! 
they mentioned last year would produce good results when the 
got to work again. In all directions they were economising, they 
were cutting down overhead charges and endeavouring to intro. 
duce machinery for reducing costs, such as coal cutters. Thi 
company’s undertakings were in first-cass condition, and ready 
for profitable work when trade recovered. At the moment one sav? 
very little sign of trade recovering. : 


PEON, EE ere 


FOREIGN COMPETITION. 

It was quite certain that firms were waiting for lower prices, and 
they were buying from America, Belgium, and Germany. He 
would give one item to show the conditions of the iron and sted] 
trade. He found that Belgium was delivering basic pig-iroh 
here at £5 per ton, and we could not make it at less than £8 16% 
to £9 without any profit at all. Basic blooms coming in this 
country from Germany and Belgium were £8 15s. Here the 
makers’ price was £15. 

These were instances of competition they had to face to-day, 
and they could not expect Continental people who were poorer 
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than we, and whose capital had been depleted, to deal with a 
country like ours, where economic conditions and prices were 
still at an impossible level. The worst of it was that till foreign 
exchanges were stabilised foreign business would have the advan- 
tage over us, which with energy on our part we could overcome. 

He thought the very first duty of our statesmen ought to be to 
adjust the exchanges and stabilise conditions under which commodi- 
ties were dealt with. This no doubt was responsible for a good 
deal of the present difficulties, and if only our labour leaders would 
turn their attention to these economic facts and look into the cur- 
rent quotations for steel, iron and machinery, and see how we were 
hanaicapped against the foreigner, he felt satisfied they would 
take a very much wider view than they had done. 

Capital and labour both shared in the prosperity of the last 
few years, and it seemed to him only reasonable that both should 
participate in the difficulties, and yet at a time when we had 
hardly recovered from the war, when there was the greatest 
financial stringency in the country, these Socialistic adventurers 
chose this as their time for trying their experiments. They had 
driven a million miners out of work, and now apparently these 
men, having spent all their resources, were to be led back again 
on conditions which, if they had consulted those men who know, 
they would have known were the very best conditions that could 
have been offered them. 

There were hundreds of thousands of men out of work in trades 
dependent on coal. Blast furnace men, fitters, shipyard workers, 
all depended on the price of coal, because unless the price of coal 
was brought down they could not expect to get the price of 
materials down. 

He felt certain, and every steel-maker would agree, that till 
coke fell to about 25s or 35s per fon and coal proportionately, it 
would be impossible to start a single blast furnace in this country. 

He would like to say a word of sympathy for the men, because 
they had their own point of view. The men had played the 
game, and he thought it was creditable to our British instincts 
of fair play that they had practically universally turned down 
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the wrecking policy of the revolutionists who were trying to 
the upper hand of the unions. ae 

Sir Charles Ellis seconded the adoption of the report, which Was 
agreed to. 





MEXICAN LIGHT AND POWER COMPANY, LIMITED. 
PROVISIONAL AGREEMENT CONFIRMED. 


A meeting of the holders of the 5 per cent. first mortgage gold 
bonds of the above company was held, on the aoth ultimo. at 
Winchester House, London, at which resolutions were passed cop. 
firming the agreement of arrangement provisionally entered jnty 
by the committee on behalf of the bondholders. Mr Harold ¢ 
Brown, representing the National Trust Company, presided. 

Mr E. R. Peacock, the chairman of the Bondholders’ (, mmittee, 


/in moving the resolutions, recalled that until 1913 the Mexicay 


Light and Power and the Mexican Tramways Group of Companies 
had been very prosperous concerns. Having traced the troubles 
of the succeeding eight years and the recent progress, he went op 
to say: When, in May last year, the party of General Obregon 
established its position, he, the speaker, went with Mr Hubbard 
to Mexico, and made a rapid survey of the situation, and it 
seemed to them that the new Government might reasonably be 
expected to establish itself permanently. Immediately after that 
visit to Mexico the Committee had begun to study how best to 
regularise the situation, and the provisional agreement before the 
meeting that day was the result. He was glad to say that con. 
cessions had been reached, and the results indicated made possible 
without ill-feeling on the part of anyone. Out of a total of amount: 
overdue to creditors aggregating £1,887,000, an agreement had 
been reached with all except two, who claimed £89,000 in respect 
of principal and interest, and he was hopeful that a settk. 
ment would be come to with them on lines approximating thos 
reached with other creditors. As to the position of the com. 
panies, when the resolutions should have been mad: 


rective, 





THE SOUTH AMERICAN BANKS. | 


This Map indicates the points at which 


THE ANGLO-SOUTH AMERICAN BANK, LTD., 


and its affiliated Institutions, 







are established. 


/NEW YORK 









MEXICO 
city 


<QGENTRAL 


ey 


® SonsonatTe 
®Saivavon 

@ Manacua 

a _—— Marta 

@ BarRranquitta 
@®Pucrtro Caseiio 
® Caracas 
@ MEDELLIN 
® Bocota 

@ Manta 

®@ Guavaauit 
®laurros 






















LIMA es 


IQUIQUE 
ANTOFAGASTA 


CoPiaP6 
cCOoQauImMBO 
VALPARAISO 













+ Bania 





TALCAHUANO 
CONCEPCION 


ODORO RIVADAVIA 


PUERTO DESEA 
SAN JULIAN -” 
SANTA CRUZ 


' 
PUNTA ARENAS 


Saasenes or THE ARCLO.SOUTS AMERICAN BANK LTO 
amches of THE BRITISH BANK OF SOUTH AMERICA LTD 
awcwes of THE COMMERCIAL BANK OF SPARISH AMERICA.LTR, 











THE BRITISH BANK OF SOUTH AMERICA, LTD., 
and THE COMMERCIAL BANK OF SPANISH AMERICA, LTD., 


ANGLO-SOUTH AMERICAN BANK, 


LIMITED. 





Capital and Reserves 
exceed £13,000,000. 





cl PreRNAmauco 


+ Rro DE Janeino 
+ Sao Pauto 
+#Santos (fm 
+ Porto Avecre 
pies taser eo en 
RANDE DO 
iO + menceors 
+ Rosario 
MONTE VIDEO ¢ Monte 
BUENOS AIRES} Buches Ae 
+ Percamino 


GREAT BRITA s 
Cas 


—-< 





HEAD OFFICE: 
62, OLD BROAD STREET, 
LONDON, E.C.2. 


BRADFORD OFFICE: 





Ane 69, Market Street. 





Manchester Agency— 
WILLIAMS DEAGCON’S BANK, LTD. 


Foreign Exchange Shipping and Agenc 
Branch — York Street, Mosiey , ae 


(P.O. Box 356), where our Re 


sentatives are in daily attendance for the 
greater convenience of Manufacturers and 
Shippers. 





_ Sly 2 






















the Tramways 
because of the 
arrears of int 
earnings woul 
mortgage bon« 
a prospect of 
put the claim ‘ 
against the G 
situation. In 
recognised res 
factory settlem 
finance, it mi 
might be inclt 
pany and its § 
for another Tf 
only money Of 


Under the 
that money f 
the Committe 
that no loss 
rains of last 
to utilise st 
demands by - 
public light: 
everyone blar 
clear, howeve 
with the mu 
pesos for set 
not having t 
bendholders, 
conditions it 
the situation 
they were se 
power Was | 
earnings of 
only the Lig 
pany. He 1 
steadily imp 

f Mexico t 
to say the | 
the chances 
future with 

Mr H. F. 
declared to 

Similar r 
Electric Lig 
and the Me 

Mr. Peact 
by the bon: 
and had be 

s) that hol 
cash the co 


THE [ 
( 


Mr Maut 
pany, at Sk 
sent being 
Sir Henry 
McConnel, 

The repe 
ig2i. 

The Chi 
teady for 
steel trade 
it was ver 
until the ¢ 
time at an 

Review 
with the ¢ 
and anoth 
throughou 
Said the t 
ingly liber 
to the coll 
future of 
which the 
principles 
The offer 
give the n 
profit, hac 
offer of t 
would agr 









July 2, 1921.) 


THE ECONOMIST. 


lS OTT ld eee 


s company was naturally in the less fortunate position 
five years’ period of Government intervention. No 
arrears of interest were now being paid, but it was hoped that 
arnings would be sufficient to pay off the arrears of the first 
nde bonds fairly rapidly. The second mortgage bonds had 
rospect of several years’ waiting before interest was available, 
a the claim of the company of over 19,000,000 pesos for damages 
against the Government had a very important bearing upon this 
situation. In principle the members of the Mexican Government 
recognised responsibility for substantial damages, and if a satis- 
factory settlement were reached on the whole question of Mexican 
fnance, it might well be that the Company’s claim or part of it 
might be included in that settlement. The Light and Power Com- 
pany and its subsidiaries found themselves in an unhappy position 
for another reason. A mew power plant was wanted, and the 
only money on hand belonged to the bondholders. 


THE OUTLOOK. 


Under the scheme provision was made for setting aside part of 
that money for new power plants, and, in anticipation of that, 
the Committee had taken all steps to advance preparations so 
that no loss of time could result. Owing to the failure of the 
rains of last August, it had been necessary, despite all the efforts 
to utilise steam reserve, to ask all power users to reduce 
demands by 25 per cent., and to reduce the tramways service and 
public lighting. Such measures had been very unpopular, and 
everyone blamed the company, including the Government. It was 
clear, however, that in the circumstances the Government, which, 
with the municipality, together owed the company over 7,000,000 
pesos for services rendered, could not reasonably blame them for 
not having begun the construction of a power plantarlier. The 
bendholders, however, would readily recognise that under such 
conditions it was essential that no time should be lost in making 
the situation safe for the future, and in doing that he believed 
they were serving their own best interests, because the demand for 
power was great, and, given reasonably normal conditions, the 
earnings of the company should increase. That would affect not 
only the Light and Power Company, but also the Tramways Com- 
pany. He was hopeful that the position of the companies would 
steadily improve. If they would co-operate with the Government 
of Mexico the future was bright; otherwise prospects would be, 
to say the least, somewhat doubtful. On the whole, he regarded 
the chances of an understanding as reasonably good, and the 
future with tempered optimism. 

Mr H. F. Chamen seconded the resolution, which the Chairman 
declared to be carried unanimously. 

Similar resolutions were passed at the meetings of the Mexican 
Electric Light Company, the Pachuca Light and Power Company, 
and the Mexican Tramways Company. 

Mr. Peacock stated that as soon as the arrangements approved 
by the bondholders had been confirmed by the Canadian Courts 
and had become absolute, notice would be published in the Press, 
$s) that holders might collect their bonds from the Committee and 
cash the coupons payable. 


the Tramway: 
because of the 





THE DINNINGTON MAIN COAL COMPANY, LIMITED. 
OWNERS’ LIBERAL TERMS TO THE MINERS. 


Mr Maurice Deacon presided at the annual meeting of this com- 
pany, at Sheffield, on Monday, 27th ultimo, the other directors pre- 
sent being the Right Hon. Lord Aberconway, P.C., the Right Hon. 
sir Henry Norman, Bart., M.P., Mr F. Fowler, Mr W. H. 
McConnel, and Mr W. D. Gainsford. 

The report and accounts covered the two years ended March 31, 
ig2i. 

The Chairman stated that the 30 new coke ovens which were 
teady for starting could not be set to work because the iron and 
steel trades of the country were now at a complete standstill, and 
it'was very doubtful whether these industries would start again 
until the price of coke was reduced to a figure at which, for some 
‘me at any rate, it would be worth while to manufacture it. 

Reviewing the past year, he stated that they had had a dispute 
with the deputies, which caused the collieries to stop for a week, 
and another stoppage of 17 days in common with other collieries 
throughout the country. Referring to the present stoppage, he 
Said the terms offered by the owners were, in his opinion, exceed- 
7 liberal. They were based on the principle that a living wage 
he co and a living wage to the owners, should govern the 
which the trade, and that each district should pay the wages 

‘ich the industry in that district was able to afford. Those 
= on were, more or less, agreed by the owners and the men. 
aaa made by the owners, which included a proposal to 
aaa mentee per cent. of surplus profits over a fixed minimum 
_ > oo n refused. If the Government agreed to renew their 
cela million pounds, it was very probable that the owners 

“gree to pay the 80 per cent. of surplus profits. The standard 


: 





profit had yet to be agreed, so that they were not really out of the 
wood. They did not know that day when the pits were going to 
work any more than they did a month ago, but one of the principal 
miners’ leaders had admitted that they had not the strength to 
continue the fight, and it was therefore hoped that the strike would 
soon come to an end. 

COMPANY’S MINES IN SOUND CONDITION. 

When work was resumed at the collieries a very great difficulty 
would arise throughout the country because many collieries would 
not be able to re-open and take back their men. At Dinnington, he 
was glad to say, they would be able to start, as having a good roof, 
the pit had been standing very satisfactorily throughout the strike. 
They had no difficulty from spontaneous combustion, nor .from 
water, so that they would be amongst the fortunate ones who 
would be able to start. If they had been able to pay a rather high 
dividend in the past, he was sure that they would be glad to sacri- 
fice a portion in order to produce cheaper fuel, and so enable the 
trade of the country to be built up again. Only when that happened 
could the coal trade itself be prosperous. 

Although they were going through exceedingly troublous times, 


awe 


and they must bring themselves to look for small dividends, he ° 


thought they must rely upon the fact that the colliery has a long . 


lease of life, and they might hope that during that long period , 


there would be a prosperous time for the coal trade again. 


A final dividend of 5 per cent., making 10 per cent. for the year, +‘ 


free of income-tax, was declared. 
Mr W. B. M. Jackson, of Chesterfield, was appointed a director. 
The Right Hon. Lord Aberconway, P.C., the Right Hon. Sir 


Henry Norman, Bart., M.P., and Mr F. Fowler were reappointed - 


directors. 


A shareholder, in proposing a vote of thanks to the chairman, ; 
said that as an engineer, he knew that engineers in this country | 


could not carry on unless the price of coal was greatly reduced. ; 


Orders were going to America for large sugar plants and boilers at . 


a lower price than the plates could be brought at in Sheffield. 
tee 





THE EX-LANDS NIGERIA, LIMITED. 
CHAIRMAN OPTIMISTIC OF COMPANY’S FUTURE. 


The ninth ordinary general meeting of shareholders of the Ex- < 


Lands Nigeria, Limited, was held, on the 2gth ultimo, at the : 
Chartered Institute of Secretaries, 594 London Wall, London. R 
Mr H. G. Latilla, the chairman of the company, proposing the « 
adoption of the report and accounts, said they had met this year : 
under circumstances which were not so favourable to them as they : 
had been in the past six years. The price of tin, as they all knew, ; 
had fallen very seriously, with the result that, instead of realising . 
£196 per ton in London for their ore, the average price this year » 
had only been £131 per ton—a considerable difference. In conse- ' 
quence, they had only been able to pay a dividend of 5 per cent. for + 
1920, as against 20 per cent. for 1919, 12} per cent. for 1918, and 20! 
per cent. for 1917. In all, since 1915, they had paid shareholders . 
in dividends 75 per cent., free of income-tax, which, he ventured -; 
to think, was a very fair record, and one which he hoped they would 
be able to equal, if not surpass, when the present world depression ~ 
cleared away. He did not know if shareholders had read speeches * 
by the heads of the Government to the Colonial Premiers. Mr 
Winston Churchill, speaking of the Colonies and of Nigeria: 
especially, said: ‘‘ The whole of Nigeria is self-supporting. It is: 
moving rapidly ahead, and there is no doubt that the two Nigerias - 
(meaning the North and South) will absolutely vindicate the exer-; 
tions made on their behalf by the late Mr. Joseph Chamberlain. 7 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank). 


ESTABLISHED 1889- 


HELSINKI 
FINLAND. 


Fmk. 240,000,000.00 


Head Office: (Helsingfors), 


Capital and Reserves - 
Deposits and Cheque Accounts 


- Fmk. 1,200,000,000.00 


AT ALL IMPORTANT BUSINESS 


123 BRANCHES Centres IN FINLAND. 
Telegraphic Address: Kansallispankki. 
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They constitute one of the most solid and valuable possessions of the 
British Crown, and will repay handsomely any further support by 
British credit which they may need.” 

Owing to various circumstances no tin had reached the company 
since last January. We therefore now had a stock of 207 tons in 
Nigeria, which at the current price of £165 per ton represented in 
cash about £24,000. Their expenditure in Nigeria was not so 
great as that of many compani. but they were giving that matter 
their consideration. Two of the staff whose engagements had ter- 
minated were not returning to the property, and as the agreements 
of others terminated they would consider the question as to re- 
engaging them unless things improved. They did not wish to take 
drastic steps if it could possibly be avoided. 

The company had spent £1,000 for the acquisition, with others, of 
properties in Nigeria, répresenting a total of 29.7 square miles, 
which might be of considerable potential value. It was desirable, 
however, at the present time not to do more than rest on those pro- 
perties until an improvement in conditions prevailed. He was 
optimistic enough to believe that a return to better times was in 
store for the company at no distant date. 


Mr T. Piercy seconded, and the resolution was carried unani- 
mously. 


The directors presented balance-sheets for the two years ended 
March, 1921. j ; 

In ee of the serious consequences of the strike, which had 
now lasted nearly three months, and of the fact that a large amount 
of money would have to be expended to bring the pit back into a 
state of efficient repair, the directors felt that it was not only wise 
but necessary to strengthen their financial resources very substan. 
tially to enable them to meet these heavy items of expenditure. The 
future of trade was very uncertain, and he thought that the 
shareholders would agree that it was wise to be conservative 
in the distribution of profits made. Last year they paid 7% per 
cent., and this year it was proposed to pay 5 per cent. for the year, 
less tax. In addition, they would set aside £20,000 for the pur. 
poses just mentioned. It must be remembered that the colliery 
was still in the developing stage, but their output was gradually 
increasing, and they were getting nearer to the point when it 
would be commensurate with the large amount of capital spent. 
Until they arrived at that point they could not expect a good 
dividend. In spite of all the obstacles of strikes, and the general 
lack of energy and attention to work which the men had shown 
throughout the country, the output was considerably more than it 
was in 1920. 

Mr Deacon went on to say that the industry had been placed in 
comparative bankruptcy by the action of the Government in ter. 
minating the subsidies at March 31st. 





















































THE MORTGAGE COMPANY OF EGYPT, LIMITED. 
VIOLENT ECONOMIC DISTURBANCES IN EGYPT. 


The thirteenth ordinary general meeting of the Mortgage Com- 
pany of Egypt, Limited, was held on the joth ultimo, at the 
Cannon Street Hotel, London, Sir Henry Babington Smith, 
G.B.E., chairman of the company, presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—The period to which the accounts refer was one 
of violent economic disturbance throughout the world, and not 
least in Egypt. The sudden end of the general boom in trade 
which followed the termination of the war led to a complete cessa- 
tion of demand, and the price of cottdn fell even more rapidly than 
it had risen. The other staple products followed a similar course, 
though their fluctuations were not so extreme as those of cotton. 
The best lands have fallen by 60 or 70 per cent., while second or 
third lands have fallen from 30 to 50 per cent. 

Turning to our own business, the first point to which I would 
call your attention is the table in the board’s report, giving the 
amount invested in first mortgages at the end of each year since 
1910. For the first time for 60 years the total shows an increase. 
It reached its maximum in 1915, when it amounted to £ 3,481,000. 
It then steadily declined, mainly owing to the prosperity which 
the wa: brought to Egypt, until, in 1920, it had fallen to 
£2,589,000. At March 31 last it stood at £2,877,000, an increase 
of £288,000 on the previous year. The instalments in arrear have 
increased from £111,158 to £240,238. This is still much smaller 
than the high figure of £410,938 reached in 1916. As very little 
new business has been entered into in the last six years, it follows 
that a substantial number of instalments have already been paid 
on the loans which have now fallen into arrear, and the margin of 
security is therefore satisfactorily high. The board are of opinion 
that the arrears need not give you any cause for anxiety, and 
that any losses which may arise are fully provided for in the reserve 
for bad debts, which now stands at £32,733. The item for pro- 
perty acquired by foreclosure is still negligible in amount. 

In addition to the reserve for bad debts, the general reserve now 
stands at £200,000, to which we propose to add a further £10,000. 
The profit on sales, amounting to £91,139, is held in suspense, 


NEED FOR FUEL PRICE REDUCTION. 


Trade was seriously depressed. The iron and steel trades were 
dead for the time being, and every other trade was suffering very 
seriously. Until the price of fuel was greatly reduced, it was 
quite evident that industry could not be brought round to normal, 
nor would they be able to compete with the foreigners. Belgian 
pig-iron was being sold for £6 per ton in this country. Prior tu 
March 31st pig-iron could not be produced in this country for less 
than £9 per ton. 

Mr McConnel, in seconding the report, said that it was abso- 
lutely necessary that the price of coal should come down if this 
country was to carry on at all. If that were done, the cost of 
living would be less, and the real wages would therefore be in- 
creased. He did not know whether it was possible to hope that 
the men discussing the matter in London at the present time would 
take up the question of the hours of labour, and ask for the old eight 
hours’ day to be reverted to. It was one possible solution of a 
definite improvement in the output of coal without bringing the 
miner’s wages below the figure at which it was possible for him 
to live. He expressed the hope that the miners’ leaders would 
be Englishmen enough to put that forward as a solution of the 
present difficulties, leaving the seven hours’ question for some 
future time when it might be possible to carry it out. 

Mr W. H. McConnel and the Right Hon. Sir Henry Norman, 
Bart, M.P., were re-appointed directors. 





GOVERNMENT RETURNS. 





CUBRENCY NOTES ACCOUNT. 
(000's omitted.) 
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- le «Ss 
because it is receivable from the purchasers in instalments, and Denes 2lfet dscns 
cannot, we consider, be definitely treated as profit until it is Notes. $z\S83* (3 i: 
actually received. Having regard to these reserves, and also to = > 
the fact that we have purchased £731,100 of our debentures, ulti- one i) at 535 & & | if 43 
mately repayable at par, at a cost of £589,824, I think you will | Dec. 30...... | 38,478 : 9,924) 9,286 
agree that the position of the company is exceptionally strong. _ aie 103,125 54 oa 20,536 

The balance of profit and loss account amounts to £80,310, as 1916. z 
against £117,488 last year and £83,777 the year before. This Re _— 7 118,100, 6 
diminution is in great part due to the heavy burden of income-tax %...... | 212,783) ee 186,637, 6,486 
and of the corporation profits tax. We feel justified in recom- pene sie | 323,241 305, 4 566 
mending you to maintain the dividend on the ordinary shares at oa ..| sindad i u 
the rate of 12 per cent., and to add £10,000 to the general reserve, | June 25......| 342,310 pes 321/34 3m 
with the net result that a balance of £43,249 will be left to be carried — a pooces isa 1,350 517 5,588 
forward to the next account. 1920.4 = _ = 

The report and accounts were unanimously adopted. SRS. Tiooones age ine ssi = 

Sept. 29......| *353, 18,700 322,425 385 

Deo. 29.-+--|*361.826) 16,962 19,450 336,504, 

THE MALTBY MAIN COLLIERY COMPANY, LIMITED. lo BD. ..00e css | 19,450 31,34 
BOARD'S CONSERVATIVE POLICY IN VIEW OF THE STRIKE. | °° e200 sion isa |i] Sele 

At the annual.meeting of the Maltby Main Colliery Company, 15....-| 9337 343) | las] 39 = 
Limited, in Sheffield, on Monday, 27th ultimo, Mr Maurice 29...... Batre 450 i 287, 1X 


Deacon presided. The other directors present were the Right Hon. 


Lord Aberconway, P.C., the Right Hon. Sir Henry Norman, 
Bart., M.P., and Mr W. H. McConnel. 


* Includes notes called in, but not yet cancelled. 
¢ Maximum fiduciary issue for 1920 fixed at 
l Maximum fiduciary issue for 1921, £317,555,200, 
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TREASURY BILLS BY PUBLIC TENDER. 














ASSETS - - £7,272,880 


CLAIMS PAID - 


: Accidents and Gieeee. 
Fire ana Burglary. ‘Motor Cars. 
inspection and Insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Ofice: MOORGATE STREET, LONDON, E.C.2, 


Guarantees. 
blic Liability, 





Che Bankers Gazette. — 


BANK OF ENGLAND. 
Week ended Wednesday, June 29, 1921, 
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Tenders for enna S Jul - coda ee spceeenttontte |Seen | a7, | July 2/3 Be 20, | June 29, 

urday, July 4-July 9 were on july 1, a une 28, | May 27, | July — ane i§ 

Monday 12, coon tag. J plied for was £77,540,000. Tenders for | With the present week, | 1911." | 1814 | us. | | ia. 

Monday to Friday bills at £98 12s 7d will receive about 524 per cent. | Circulation (excluding Bank| of é ; 

and above in full, and for Saturday bills at £98 12s 11d and above in Post SD Tukevckeduucatees 431,330) 28; 7,855/120,087,840 hia9po6z90 

of discount was £5 7s d. The following | Public deposits. ... 15,807,217 sai 24557669 15,748 199) 15,296,889 * 

full. The average rate 5 78 3-34 8 | Other deposits 47,235,204 41,248,964 166,924,589 175.965.968)151,739.548 

table shows Treasury Bills by tender outstanding :— Government securitie 14) 1 Dore 431 6 4 

Tt) aeieel. |e Some sectaeames ° 

te f rve of notes and coin .... 

Date and | cunt, avennes ee ee Tenders at Rates below | Coin and bullion .......... ++) 40,457,768) 35,947 SS SOTSSLITSSZONIIZE SCC TAT 2 

eC Discount. Bills. meen Proportion of reserve a ¢ 

== ac ecu EE . . cnncauanioodhi oT % 144% | 84% | ae ; 

£ 2sd4 Bank rate of © count ........ 3 5% | 2 

£98 lls 7A, above in full | Market rate, 5 months’ bills . % fs | a | : 

meng tn vel @ || Serre |Racaaeeecas | | atm | ame | 

e ee ee eeeee % 

one) 1000 and for Saturday billsat | Average price of wheat........ | 3ls lld| 33s Od | 73s 3d | . 
£98 1llslld meron fob. Exchanges WP Ricci ens «+| 25°30-35 | 25°174-20 | 29°73-79 | 

£98 12s 2d (Monda 0 — New York 4°B44 4° $4°503-3 

Friday bills) about 8%, | Lomion | Amsterdam....| Rigg | 1205-10 | 11°76-79 ; 

June 17 } 5 10 106 5t above in full, and for rlin ........ | 20°4 ee SOE hed 1 i 

(3months) Saturday bills at | Clearing house return ........ 194,793,000|199,91 3,000 536,043,000 780, : 

Be 12d fonday ; 

on . 

eee a Friday y, ils) about BANKERS CLEARING il : 

ve v 

samaths) | for Batarday bills at Week Ending Town Clearing. pvr | Total. : 

£98 13s 2d, above in full. aw. CS 

Eran bl aboutsa}% | January 1--June 22 | 151744124000 | 1,533,9%6,000 | 16,708,060,000 § 

abou — JUNC 22. ccescsces ee ’ j 5 ;} 

daly} 5 73K) 5 above in full, and for | June 30.................2.0000. 551,261,000 | 46,368,000 597 5 

(months) Saturday bills at ilinhnsancetnihdintivenenegprietetigian ounentiatishoienibinenddiiemnainmaiataoatipal a 

£98 12s Lld&above in full Total to o date iscnceeduieiee 15,725,385,000 1,580,304,000 | 2 é 

Sel tnmassdenaenhiatee 18,085,052,000 20,174,945,000 
: — '2359,667,000 | —"503'589.000 | — 2'369,256,000- 
nerease or decrease in 1921 { 13% es 24°3% = 14-2% ; 
= 
ee RN MSRRE ane QUARANTES BY "de tas... Siao00 | Ssserex000 | zasseaoo0 | 
CORPORATION, Limited. Increase or deerease in 1920.. { | + 918,069,000 | + "685452000 | + 10,505521,000 


PROVINCIAL CLEARING RETURNS, 
! 
1920. 1921, Inc. or Dec. 


te Totals to June 25. £ - | % 
are e7sa4oo | 29,557,300 34 


721,000 |— 8,654,000 

228,013,000 rat st6400 [— 43,496,600} 19°0 
45,263,800 | 29:345,100 - 15,920,700} 35° 
16,156,900) 41°8 

428,321 290°519,500 \—207'802,00¢ | 485 
804,541,700 | 365,794,600 |—438,747,100, 545 
83,467,100 “49.251,900 i— 34,215,290) 409 


30,271, 100 Ben | — 11,699,800) 38°6 
41,337.200 | 31 "709/600 |— 9,627,600! 23°2 


OVERSEAS BANK RETURNS. 
UNITED STATES FEDORAL ee BANKS. 
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ISGUB DEPARTMENT. (Coors omitted Jane 24, | Week's June 21 ; 

£ | £ iM ; 

Notes issued ........ 146,001,350, Government debt .... 11,015,100 a — tT ent ee 3 
Other securities ...... 7,434,900 | Total gold seneeve wossenccecvoscccvece “nonin =] *iease0 + 429 | Lane . 

; ender notes and Silver Te@SErve.....see a — 2 

ord Gold coin & bullion ..126, 551,350 Bill . discounted for member BREE cocecaness 1,753,960 1 + $6,300 | 2.256140 : 

5 in open market ..... x 1 am i f 

145,001,350 145,001,350 | Government ehitgetions a. (950 | — 259,000; 373960 ? 

BANKING DEPARTMENT All other resources ............+. 49,320 = 0 | 33,420 i 

. LIABILITIES, } 

& £ Government deposits ..........seeeseees anans 17,960 | + 3,360} 56,360 2 

Proprietors’ rom IIIT ns icnciatnabvcdogicnmecesets 1,679,290 | — 235,340 1,561,250 2 
— wel ape 14,553,000 | Gove ent securities 61,202,852 Federal rve Notes in actual circulation.. 21639°320 j}— 35,120 | | 3,104,810 * 
tssseeeeee 3,244,117 | Other securities ...... 85,827,910 Federal Reserve Bank Notes in actual cir- ; 

ee ssoees 1SSOG 889 rower 4 ci eeeeeeeeee 15, 995,060 aa ‘bili CORPO RRO ETTORE EEE EEE = 7 = ies j 
e eeecces se other liabilities .........cecccscccccsseces 31, 10 : 
Beven-day & other bills 7. esi and silver coin .. 1,815,577 Ratio a SO ene cnsieceag| Saal +  2| m4560 § 
see o 0 reserves e an te s g 

164,841,199 164,8 4115 99 _ Federal Reserve note liabilities. combined 604% (+ 36%) 45% i 

* Including Exchequer, Savings Banks, Commissioners of National Debt, and NEW YORK FEDERAL RESERVE BANKS. , 
Accounts. (000’s omitted.) ; 

CoMPARISON with Psiees WEEK and a Yar AGo. June 24, wes ; 

° overent. 3 

Amount, | Inc. or Dec.on | Ine. or Dec. on $ - 3 

June 29,1921.) ‘Last Week, | Last Year. Seta ccs a ; 

£ Net deposits ......-.sseceesessceeees 680,330 one —132,680 ; 

a - 3244117 | + © 55 —_— F. R. note circulation .......see00.0+ 675.420 .... — 15,550 ¢ 
Public deposits .................... -— 1 |— 451,310 CANADIAN BANK. 2 
Gaus depcaite | atiiigg “2icttttte'] WSLT3854a | —  g7a7422 | — 442270496 _{000’s omitted.) : 
Other securities ......... “) Saeqaio | Soame |— AoE Jan.,1921. | Dec., 1920.| Nov.,1920, | ,Month’s ; 
Siete eirechaii..”*” eoee ee 17,810,437 — et + @ a s 4 
Ooin and bullion | TSB | + N5MB2S | + 8088850 | Reserve fund ......---.+--+++0+ is$sq | issoig | 3sn7ez | + | 295 | 
% of reserve to abilities “| “ime | (2 + 10,484,686 | Note circulation .......+..+++. 206,176 | 228,759 | 234,40 |— 22,583 3 

Betrenre tobi’: we |_| $ U'ge" Demand deposits «.0.2..0..000. 1 Seaeas 1 S241 Sem | 73471 

’ i eeeee err eaeeeeere * 

nus Monrus’ Rucoap. Deposits outside Canada ......| 318623 | ‘366,77 | 35171 |— 38148 5 

Curses COU ssc ccceccccscose 85,118 82,688 86,211 + 2430 = 

edi. Dominion aca, 186,590 177,489 190,641 + 9101 2 

Esl sits Centrai Gold Reserve 89, 113,353 | 114,903 |— 23650 j 

lg in Canada .........- 113,474 DAMS 108,471 ~_ 2283 ; 

\ Gall loans tside Canada...... 1,854 218,1 — 19589 
re 34 Sasheak eens tn Genelia... 490 | 1,301,804 | 1,359.973 |— 37314 « 
os Current loans outside Canada..| 173,380 ae en ous ne : 
3 ilities ...... cbiodeeteda - 

ase esnitinniieinendinntelitideiieenee antenna | RD on reerececesccele. 2.926867 | 3056979 | 316.8% | — 130,112 
£ , 

1750033 | fal 4 BANK OF FRANCE. : 

18,261,172 13 | (00's omitted.) a 

18,518,917 | 144,— June Vine | “> 23,| Julyl, | Week’s | Position ; 

18,288,440 | 13 |— 1921 1920. Movement, May 28, 19 19142 

17,279,399 | 124/64 ASSETS. Francs. | Sonben: Francs. 

18,044,607 | 14 |— | Gold coin and bullion ... .| 5,520,318 | 5,520,044 | 5,588,150 | + ‘214 t 3,730,625 3 

18,615,804 — Of which held abroad.. 948,36 1,978,275 § 

18,99 143\— } Silver coin and bullion... “| 274326 | 274,087 | 241,900} + 239 632,650 3 

17-718,109 114/— | Discount and advances.... -| 598 ,259 | 4,797,790 4,417,325 | + 396,469} 2,327,775 ‘ 

18,539, —_ LaaBILITIES. 4 

1 — | Notes ‘2 aoamanecamnel ee «37,422,087 stg ‘31, 62,700 | — 71975 5,811,875 ' 

19,329,150 6 | Government deposits...-..) 89,961 | 42,415 44,825 | + 47,546 183,700. * 
17,810,437 — | Private deposits ... «| 2,770,587 | 2,630,486 | 3,706,250 | + 140,101 845,950 :: 





Sc Ne Teen 


vi 





ee ee ee 


Dhiba tom 


Se ee PORE egg A Sec gettin ss a e® PE 25 


ee ee ee 
a 2 


, 


LOCO LSE LALLA LAE LEA PIE 


A er eRe NO Le! 


eA ANT AOL A LAL LOI 


aed 


eee 
LOLOL LLL A. LOE I a 


RR 


I I AR PCE MOM 


AAA LL. 


a 


on 


mre eee meee 


— 


emo 


ee ee 


. RA OA Re OM 


Peek Tee ARE 8 ROR ES 2 OP te 4. ~ NET 


PL DAL AO De Sem an oe we tem 


30 THE ECONOMIST. (Saly 2, 1991, 


BANK OF SPAIN. NATIONAL BANK OF BELGIUM. 




































































































(000’s omitted.) 
ss fae (000's omitted.) 
June 23, | June 16,| June 9 | June 24, | Week's | santo 
tile: 1921. 1921. 1921. 1920. |Movem’t.) 1914 
Coin (gold & a | oa) Francs, 
bullion) . 332,200 356,687 |— 3,670 
Geomttice cesecooe | GE ene? e732 626,420 (+ 18,644 a 
Notes in circulatn. | 6,062,341 | 6,100,798 | 6,131,698 | 5,166,370 |— 38,457 
Current accounts ..' 1,135,498 | 1,075,259 | 1,057.746 | 2,027,642 '+ e029 izie 
NATIONAL 
: o Se GREECE. AUSTRIAN BANK. 
| May M : 
cee eee) ee 
, 
—— | Drachma. Deachmes | Drachme, | Drachme. Drachma, — 1, “ida. az 23, | rome 
abroad eee eee sicinial 15,238, 1,523,286,303)—21,854 —_ SSETS. = —cment, 
Government loans - - 4 ane Gold anna bullion, bills Krone. | 7 Krone, Krone | me. 
and securi aa 1,327,002,514| '709,350,362|+156,048,296, + 773,700,448 Silver Coim .......6..seeeeees 1| 1 us - 365 
Discounts and loans) 74 — 13,240,952) + 140,565,646 —_ = ted. warrante or | | oe 
oe RATE sielestetsistee anes 441 | 5,281,185 6,582,896 | 3,899,744 
Goversment deposite| 114,880,761) 109,139,365 "313/087,524) + 8 T6057 198 197,783 Laasricins, ue | =_— 630,391 |— 59,282 
Private sight deposits) 174,027547) 791,578,991) 584,565,267|— * 1351444 + 189,664,280 ene Sate sovesees] M646767 | 45585198 | 44.208559 + 843,575 
vate aii eal ee a IIE dotenbenbeneapeneess 10,155,849 | 9,798,443 | 9,419,173 |+ 355.406 
BANK OF Japan. HUNGARIAN BANK. 
——/ ‘May ;] May 21, May 7, | May 3, | Move | Position sac a 
1921. 1921. 1921. 1920. ment, /|Jne 30,1914 “ae hE 7 31, a 23 w 
Gold nd silver ..| 1,200,943 | 1.200704 | a.antess | suosss |+ tog |  ganck Ass a. “Moreen 
er .. 
Discounts... ....| "39867 |” 33573 — ease |e i+ ein 221,520 | Gold coin and bullion, bills Krone | Krone Krone, | Seems. 
Advances ........ 98,174 93,053 153,949 | 396,147 | + 5,121 70,540 DCE, téusetvensensenten 186 | xf 186 ud l = 
‘ton! ma a Bills, fiscounted warrants = pe 
ad a 1,059, 990.6. 1,033,873 | 1,305,939 ly 69,120 362,270 and dra: woceccceccccccccs § SRSDETED 11,845,878 ll 
Govt. di ts 1,399,284 | 1,360,160 | 1,427 S -cnesousdsoueencs eocee woes 152,088 
: Brivate Gepostis | "85036 | “ioatos | “100390 | “"a5aat — 14-718 | LAO | sotag in LeamEsTINS. — | 1ioj768 | 111,098 | — 
= n circulation ........| 14,112,965 13,685,610 12,725,130 | + 427 3% 
IMPERIAL BANK OF OF GERMANY. ED scncnaseoencosnesnces 5,168,826 | 5,760,131 6,001,831 | — 501’ 
a Wee Pati — % 
| ine af, une 15, Tune 35, meres | Fos - NATIONAL BANK OF DENMARK. 
AssrTs, | Marks. Marks. Marks. Marks. Marks. (000’s omitted.) 
. ea ee vee] 1,091,564 1,091,566 1,091,660 |~— 2 1,313,240 ea 
I ai aia 10,599 9,910 3,500 |+ 689 Li’ — 50, | May 3l, Month's Position | 
ae notes ***| y0,a77[006 | 11,357383 | 16,492.640 | 880. 60. alata — ts — 1920, |Movement§May30,1914 
ae ° 785 y 37,156,000 |— 3,151,371 943,460 pate — coccceccces. 227,570 227571 aaraei — me see 
Notes in circulation! 71,986,713 | 71,883,643 | 51,656,580 |+ 1 ns and discounts ........| 311,289 | 344.743 | 352,366 | — 33454| 88.470 
Deposits .......... |_Titiaass | Tapsorrer | iisroreo (© sevens | “eased | Securities ness cc2-2272:] Geese | sons | arms | ase 
: BANK OF ITALY. estates acces | 532,108 | 515,65 ne 
(000's omitted.) Deposits vssseescescscccces| 60205 | B86) | “seme | > Roz] Bese 
—s — | April Move- Position ae eee 
. j 
AssETs, Lire. Lire. | Lire "Lire. a = BANK OF NORWAY. 
Total cash ....... 1,391,492 | 1,388,618 | 1,395,036 |+ 2,874 (000’s omi 
— a: oeccee aioe ee | | 3,264,857 |— 17,730 418,400 ————--__-—_ ——_ -— a 
‘oreign bills .............. 28 7 81,300 June 15,| June 7, | June 15, | Week's | Position 
Advances to the Treas 931, Le ’ e7, | June 15,| Week's | Position 
Other advances........ ae 2046898 ioe | 1138990 + = 13175 ASSETS. cae ae 2 Movement M731 = 
Goourlties enn cssccsecse aiso62 | “RITA | “Ziel | 3882 | abet | Colm and ballion—Gola ......| 147,289 | 147,289 | 147,381 wel be 
co Goaietion sseesesees {15,185,047 |13,933,320 a4 026,645 |\— 218,273 | 1,556,925 BES ccccccccccccces — 35,788 39,900 64,892 — 4,112 | 33 
posits and drafts........ | 1,785,616 | 1,733,327 | 1,724,613 + 52.289 | 192.975 Norwegian Foreign Govern: aa : 112) 285 
NETHERLANDS BANK. Discounts and loans "......,| 418300 419981 | 417286 |— | mt 
(000’s omitted.) i ni Laaniteres. eeeeeeee 4 419,981 417,286 mend 1,681 76,911 
3 = otesincirculation ...+0.| 402,423 | 408,987) 4 
| "it “aa 20,) : Tone " Nove = Loe, nen atnotice ..........| 101,326! 102,483 lanve I— Piet ie 
—. orins. | Florins. | Florins. | Flo ew rules for issuing bank notes have b 
; a » een given by Statute of N ber 2, 
Coin an wien Gold coocne| GER am 636,304 \+ : ~ | soma oe — eee Sete that the right of issue of ‘Bank of 
3894 — ™ 
Discounts _— Ba al peusel nae 206 | 429,127 | 463,928 ie 4,922 | 153,504 = present extraordinary additional qnnount ef 80 milli Sa mal = 
Notes in circulation.......... ; 991,929 | 994,262 | 1,004 — a 316,632 
pp ce aternptrnes, 50,638 | 58,115 1a 717 \— 9,477 | 5,016 IMPERIAL BANK OF INDIA. 
NATIONAL BANK OF ROUMANIA. See 
oi ea ___ (000s omitted.) | May 27, | May 20,| May 13, | May 6, | Week's 
| —_—% May 28, | June 5, Week's Assets. _ =. = i. Iai." | Movement 
a : a -% 1920. Movement, Government securities ......| 9,10,48 | 9,56.82 9,93,19 ros 79 |— a x 
oe ral 3,859,722 Lei. Other securities ............ 1,38,40| 1,5840| 1 ‘ ; 
ian 0... 5,859,722 1,570,222 oe EGGERS ovvcccocvcnscccevecess 14,4801 | 14.76.68 151120 sae 12 * 28,6 
Discounts... .......-0..0- 31,071 | 44,408 | gia | — aie angen | aioeor | aiasz \— bx 
Government loan... 9.837.973 | 9.788592 | 4,099,949 + 45,381 | Foreign bills ................ ee ee CO 
Other edvances..........| 2,786,679 2,752,648 | 813918| + 3431 | Bullion...................... 5 * | 42 i 
Notes in circulation......| 11,100,578 11,077,557 4,661,087 Dt in s.ecnseceteenencce 2,09,64 7 20798 = 
; 98 |+ 69 
De te 5.973.335 5,921,899 EE ancosessvecdo=isosse 37,39 37,16 36,66 |+ 1.90 
| 13,27 19,26 20,94 24 - 5,99 
SWISS NATIONAL BANK. Sieeceeeeas nerenens | 26401 | 94,9527 | 2396,57 | 25,77,91 |+ 14564 
’s om ) Subscribed noe | 
sae Senitied. ne — | Capital paid ep sonduod 10,01,56 | 9,89,60 | 9,50,08 | 9,20,08 |+ Las 
isi.” |" 192,” | “1920.” Movement MayS1191¢ Reserve «+. --seereseee ; 43 
Assets. France.| Francs. | Publie Repent + 
Coin and bullion—Gold......| 544019 | 543890 | 533,088 |+  129| 171m | Other deposits oon - oe 
= Silver ....| 110,784 110,784 | 86,652 | 18/350 msagnstsecs.per conira..| 16; + & 
Dariehens-Kassenschein ... 10,586 10,119 15.949 + °° 467 Sundries ..... 1,22'89 16,32 16,16 |— 17 
pie ee ome, a it ws] MMGTICS . ..-- +++ +s +s sees 1,11,25 1,08,83 + 1164 
LiaBILITIES, ’ 63,46 103,000 May 27, May 20, 
Notes in circulation ........| 880187 | 885,114 883,721 |— 4,927 1s. iny 20, May 13, May 6, 
Sn in eR 105.194 | 119,350 |+ es Sete Sate e é* a3 
The The Monthly Statement of the Swiss Federal Loan hdtonee —,...... + 17,100... 34,500 .... 41,000 .... 64,300 
shows that up to May 31, 1921, total issues were Fr3061S, 000. ot eee Leen telomees ai ciher OD vere -15A800.... 150200 .... 130,000 
Fr.9,218,000 was held by the Swiss National Bank. of which banks in London .......... sess 130607 140,812 168,828 
BANK OF SWEDEN, NATI lo = 
a ONAL BANK OF EG ; 
June 2, | June 18, | June 26,; Week’ (000's omitted.) 
= | “tom. "| “Son.” | “9 | Movement Movemen ae. ~~ ———”—~—~—”:””SS*YSC ST). 28] Month's] Position 
ETS. none, , | Rromer. | Kroner. | a eb. 28, | Month's { Position 
Gold on. nen, | BS1,473 | 261,054 \- 3 |+ see a een a. t. May 51,1314 
Gor. securities 1647! iam| 4561 |\— 67 \— 29r64| sa465 | Notes in stroulation .. ra 
Discoun : loars| 430,141 447,840 | 643,567 |— 17,699 — 213426| 112,668 ) ny am ennai 2,400 
> aes 621-38 | 631,227 | 676,641 |— aon | 49,275 | 226,555 Other deposits ............. ans 
i at no 9 | ae ae of the 
Deposi | isajea7 | 276570 |— 20,308 — 114251 | 69680 | in Hen of gold.” e7mtae Government British Treasury Bills were deposited 
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Balas ‘sieoadl ant 
Finn sist and Foreign 
ment sec ee . 
te ab 
— LiaBILITIEE 
Notes in circulation 


Deposits at notice . 


Assets. 
Coin and bullion .. 
Of which gold 
Balances ab proad .. 
Discounts 
Government loans. 

LIABILITIES. 

Notes in circulatior 


Deposits 


Bills discounted. . 
LIABILITIE 

Notes in circulatio 

Deposits - 


Foreign coin..... 
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Advances to the C 
Private loans and 
Other assets ....-. 
LiaBILITI 
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Government acco 
Other accounts . 
Reserve .....-00- 
Other liabilities . 
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Discounts and lot 
LiaBILITO 
Deposits _...---- 


Liabilities of 
Bank to the FE 
from bank ni 
Excheguer bil 
Hungarian Ba 
the Banking O 

Discount and ad 
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Li 
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NATIONAL | 


Other coin and 
Foreign credits 
Bills ° 
Govt.advances 
; LiABILITIFS 
Notes in circula 
State credits .. 
Depcsits .. 





60 days’ ba 
3 months’ 
4 months’ 
6 months’ 
scount (Tres 
3 months! 
6 months 
8 :—Day t 
ort 


iscount hor 
$ notice ... 


} Additiona) 





July 2, 1921.! 
eS 


BANK OF FINLAND. 
(000’s omitted.) 


Se ns 15,| June 8, | | June 15, see | Position 
ae Iga,’ | 1920 Movement y1,¥30,1914 





F, mk. | F. mk F. mk. 
ASsETSs. 42.606 42,626 42,620 


Balance abroad i 376,896 | 383,559 | 129,748 


eccecseseseees 


| 


THE ECONOMIST. 31 


F, mk, F. mk. 
ye 35,091 


6,663 90,379 


Pinuist and Foreign Govern 085,012 | 28,008 21,826 
| 530 | 1,019,538 | 1,085,012 |— 
ment securities .-.+. ponent 319,20 | ai aos | 204.947 |— 1.978 105,151 
| 


Discounte and 10ams ...+++-- 














LiaBILITIES, 
neoeds 18 Le 1,397,368 | 1,213,352 |— 5,258 123,941 
ee resee wensessesst_ , | Taenso | 88810 '— 9773 24,295 
BANK oa PORTUGAL. 
. (000’s omitted.) en 3 
rs = j May ll. ~~May 4, April 27, | May12, | Week’s 
| 1921. 1921. 1921. | 1920, | Movement. 
| Escudos. | ne | Escudos. | eee nae 
, alion . ‘ 27,637 27,64 1 4 
cot an gold | Se 8.577 8577|  857%6| 
Balances abroad .. wl 2,405 1,890 1,764 | 2,965 | + 126 
Discounts ..-+++- .| 117,599 117,299 118,365 | 83,189 | — 1,066 
Government loans.. | 588,131 588,111 588,111 360,122 | e 
en cretion | eys.o7s | 646,706 | 636,338 409,507 | + 10,368 
Deposits. camaenneas | 449 | 41,030 | 46,995 | 30,587 | — 5,965. 





NATIONAL BANK OF BULGARIA. 


(000’s omitted.) 























-eoowowwwT Nov. 30, | Oct. 31, | Sept. 30, | Aug. 31, | Month’s 
1 920, 1920. |Movem’'nt. 
amet, Levs. Levs. Levs. Levs. Levs. 
DOld ccveccvccccececeevcccees 37,072 37,038 37,032 37,030 | + 34 
SP abeumres sescneenpaceeest | ‘ia 16,949 | 16,972 |— 13 
TreASUTY NOES ...sceceseeee-| 39,996 | 41,382 253,598 |— 1,386 
Bills discounted......ses+e0+-, 287,826 | 287,806 | 287,891 288,256 | +° 20 
LIABILITIES, 
Notes in GREENER. 0000000 } 3,390,948 | 3,488,430 | 3,456,136 | 3,415,739 |— 97,482 
Deposits .....-+++++e+ee- .| 1,183,908 | 1,141,734 1,145,304 | 1,134,1 | 1,134,142 |+ 42,174 
POLISH NATIONAL BANK. 
(000's omitted.) 
=n ~ | May 3l, | April 30, | Mar. 31, | Feb. 28, | Month’s— 
;} 1921, | 1921. 1921. 1921. |Movement. 
| Polish Polish Polish Polish Polish 
ASSETS, | Marks. | Marks. | Marks. | Marks. Marks. 
ie ssnasukernaekt ceosal 13,500) 13,400; = 13,135 12,800 | + 100 
Gives sesvscccvereseccoveccs | 38,900, 39,500 ae 38,500 ~_ 600 
SAEED, occnecxdedcce 53,300 , 
Foreign banks............ | 950,100{ | 1 943'800 1281577 849'100 |} ~~ 347,100 
Advances to the Govt....... '117,625,000 106,625,000/93,625,000 |77,125,000 |+ 11,000,000 
Private loans and Senate 6,374,200, 5,921,400) 5,526,689 | 5,099,000 |+ 452,800 
Other ome hinaeteeeaueias 15,675,400, 9,714,200 7,602,375 | 6,727,900 |+ 3,961,200 
IABILITIES, 
Notes in circulation ........ | 94,575 etal 86,755,300) 744 087, 408 62,560,000 + 7,920,500 
vernment accounts . {| 8,893,300 72 858,500 | ) 
Other accounts .......... 4 pene "1631800114394, 414 (12,146,400 | j +2:857,300 
een tk an ec eke dhe 16,400} 16,400 16,400 als 
Other liabilities ............ i 15,152,600 __12,200,700)10,559,192 | 9,745,700 |+ 3,551,900 
BANK OF ESTHONIA. 
sind Mar. 31, Dec. 31, | Nov. 30, ~ Oct. 31, — 
1921. 1920. 1920, 1920. 
ASSETS. E. Marks. E. Marks. E. Marks. E. Marks. 
Total cash ......... +ee-+| 150,654,960 66,743,938 74,790,725 36,969,989 
Discounts and loans......| 663,237,299 448,029,367 | 370,432,429 320,103,210 
LiBILITIES, | 
canes | 707,948,283 446,124,029 | 424,953,555 347,928,124 


BANK OF CZECHO-SLOVAKIAN REPUBLIC, 


(000’s omitted.) 
| June 15, | June 7, 
Assnee. 921. ; 1921. 
Liabilities of the a Cz.K. | Cz. K, 
Bank to the Banking Office resulting | 
from bank notes, current accounts, | 


Exchequer bills issued by the Austro- 
Hungarian Bank and taken over by | 


the Banking Office.............cccccee Hyer 489 | 9,528,342 
Discount and advances ................ | 2,898,354 | 3,075,282 
Other assets........... seeuabesanencdnes | | 135,907 2,038,074 

LIABILITIES, 
Btate eotes in circulation ......ccccess 10 622,748 10,780,794 
endouddécesoecesoobeseccoes ++. | 1,684,160 | 1,573,938 
MAC ormoveoneneeeeweenowsee | aia5siaz2 | 2'285 068 


NATIONAL BANK OF ‘THE SERBS, CROATES, 
(000’s omitted.) 
| June 15, | June 8, ) May i, 
1921. 1921. 1921. 











May 31, | Week’s 
1921 Movement, 


Cz. K, Cz, K, 


9,528, iad 147 
3,117,644 |— * anso48 
1,857,515 * 97,833 


10,851.40 — 158,046 
1,467,142 |+ 110,222 
2.184,9.2 |— 29.244 

AND SLOVENES. 


May 22, Week's 
1921. Movement. 


Assets, Dinars. Dinars. Dinars. Dinars. Di 
ee 67,502 67,472 | 64,417 64383 | +S 
Other coin and notes 23,039 | 22,281 : 21812) + 758 
Foreign credits..... 337,830 338,053 343,716 | — 1,432 
al aren pehowns | santos i. 181,442 185,656 — 1,958 
N Jaamanie, — — ee 

otes in circulation ava 973 | 3,743,880 | 3,713,995 7,212 | — 
State credits ........ 373,247 | 374.712 | 373.835 me on pee 
Deposits... 1 381440 | 345,047} 325.072 | 374,441 + 36.393 
LONDON RATES. 
la. [a le. [ala [aa 
i) on on o on on hat 
£8 eS 5s 23 FES i s8 i ss 
Be | 8" | 37 | 5% | 2B | 28/88 
Bonk rate (reduced from 7% April 28] % | % 1% /|%/1%/|% | % 
het nititihakoaatchc eae panacea 6 6 6 6 b 6 
6 i - discount —" 
n 
3 months’ — ae ef : eit ; et ef? 
jane: “| BE BF uae 
nths’ do : 
Discount (Treasury Bilis) :— perenne + , p , . 
gmoathes esse. seomeeeelS 15 15 [5 {5 [5 |5 
BONERS 0. sscccccecece dedawesl 2 ae an ee 5 
~Day to day sabinsben seseeeel 4 4914 14 441344 | 354 a 6 3 6 
bali: Rittiiedai reais dsedéen : : 5 5 6;5 6/5 6/5 
eounthouesateal ec cccls (4 (1¢ (18 (tk led 
” 2 A ee eS mmc Seceeccesce 4 la la | 3 43 a st *t 
t Additional to those offered by tender in the preceding week. 





Comparison with the previous weeks :— 













SHEAR! 


SRS 
258 
3g 
Be 
& & 
a8 


8 15 | 23° 75-80 | $ 
18-159 | 1791-92 | 16°73-76 | 16° 98-17-01 
18°159 | =: 95-2400 22+ 05-10 | 22-18-23 

| 94—97 | 222—227 

431: 00-50 | 613-3 625—634 


Christiania .. kroner to £1 
—— .. kroner to £1 | 
Helsingfore . kroner to £1 | 
ee .. EF. marks to £1 


25°22 


o | Bank Bills. _Trade Bills. 
ee oa 
| és 3 Months. 4 Munthe. 6 Months. po ene. 4 Months. 6 Menthe, 
im. |%| ~ | % | % o{. is 
Agel cocees |55 | 6 46 & | 5 6 \7 4\7 PL 
Siting a (5s 6 6 #\54 6 (7 4\7 4) 74 
008 1 5 g 5? | 53 64 216 17 
May 6......| 34 44) 5: 5 B15 z 7/6 17 
Bh ccacet © | 58 | § #5| 5 #s 3 | ie 7 
20......15 |5 é 5 53 $16 \6h 7 
Q7......| 54 | 58 5 2\514 3 6 3/6 19 
June 3......15 |53  & FE 6 i | 63 19 
15 [58 Bisk ish Bes fle 7 
ivksens 5 54 g | Ops : 15%; #8 64 3 | 63 | 7 
24...00.| 5 St CB 5h OB 1SRCOG OG + | 64 | 63 
July 1......15 6] 56 54 53 6 | 6+ | 64 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 
Changed. % Changed. 
ee & +» June 23,1921 .. 7 .. April 28, 1921 
Pe iitinwnnasics - 3 oe dune 23,1921 .. 34 «- April 20, 1920 
OVERSEAS BANK RATES. 
-— Bank Rate —, e— Bank Rate—— 
Changed. Changed. % 
Amsterdam .... July 1,1915 .. 4% Madrid ........ Nov. 4 1920 .. & 
Athens ........ May 15,1920 .. POE . cccscscese Apr. 8,1920 .. 6 
Berlin ..... coe DO Eat «« § PEI cccccuede May 12,1920 .. 6 
Brussels ........ May 19,1921 .. 5 PE ccivntucace May 11,1920 .. 6 
Bucharest ...... Sept. 4, 1920 6 ee June 14,1919 .. et 
Calcutta ........ June 2, 1921 5 Stockholm ...... May 4,1921 .. 
Christiania .... June 25,1920 .. 7 Swiss Bank 
Copenhagen .... May 5,1921 .. 63 places ..... Ss. 
Helsingfors .... Nov. 8,1920 .. 9 i Ressencen - Nov. 18,1919 .. 8 
Di crccceass Sept. 3,1920 .. 7 WME scsceee - Apr. 15,1921 .. 6 
New York Fede- Warsaw ........ ee ee & 
ral Reserve .. Junel6,1921 .. 6 
RATES OF EXCHANGE. 
Rate, Rate, Rate, 
London on Usance Par, July 2, June 24, July 1, 
| 1920. | 1921. 1921. 
IK deiencne francsto £1 | T.T. 25 24 | 47° 20-25 | 46°70-75 | 46°55-60 
Berlin ...marksto£l | T.T. 20°43 149-1494 | 268-270 | 277—279 
Vienna . krone to £1 rte 3 24:02 | 560-580 | 2025—2076 | 2150 
Prague |.....kroneto£l | TT. 24-02 | 165-175 | 270-275 | 270—280 
Warsaw ...... P.marksto£], T.T. 20°43 | 560—580 | $5900 | 8500 
Bukarest - leito £1 | —.2, 0" | 165—170 | 236—241 | 247—250 
Constantinople piastres to £| T.T. 110 | 510-530 | 525—545 
Ga...ccccee Jovasto4l | FT. | 62 60.” “265 | 330—350 § 335—345 
Delevade. -+ee. dinas to £1 | 22 25°22: +74 | 128—133 | 130—135 
Amsterdam .. florin to £1 T.T. = = iu *17-19 | 11°32 =| 11°35-38 
Brussels ..-... francs to £1 | : Wette ° - 
= 
7 
= 
= 


eoeee. Grachmeeto£l | 


— wesee, lire to £1 T.T, 654-3 | 78-78: | 754—76 
Switzerland .. francs to £1 | T.T. | 21 * 87-90 | 22-17-21 | 22°14-18 
Madrid ...... pesetasto £1 | T.T : 


Lisbon........ pence to mils.| T.T. ‘ii be 


22 g2 BBRRE 
SESEEEEE 

z r 

Lt 

8 

8 

é 

S 

8 

& 
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Alexandria.  piastres to £1) Sight | 97 | oo Sk 18 
New York ....}dollars to £1 Cable ‘ | 3+ 952-96 | 3° 734-2 3° 724-733 
Montreal .... . dollars to £1 | Cable M | 4° 50-51 4° 25-26 4 * 23-25 
Buenos Ayres. pence to dols.| T.T, | 47° | 573-57, | 44-443 435—48 
Rio de Janeiro \pence to mils. '90 days} 16 | 14—15 18s 
Montevideo ..'pence to dols.| T.T. 51 (159-594 | 41—42 41—414 
Valparaiso . :|pesos to £1 90 days} 13:33 +1234 (a) 35—90 35 - 60 
EMO cccecce ---| Eng. to Per.£1/90 days} Par | 24% prem. | 6% preur 


Calcutta ....|ster. to rupee| 
Bombay ......|ster. to rupee} 
Madras ......\ster. to rupee! 
Hong Kong ..|ster. to dollar! 


T. 10 to | Is 934-34 | 1s 3gd-R4 | 1s 34-44 

| | 

T. 

T. 
Shanghai ....|ster. to tael r. 

T. 

T. 


» 

7. Gold! 1s 9gd-$d | Is wan | 1s 3y,4-4d 
>. Sovn.| Is 92d jd | 1s 3gd-84 | 1s 3;yd-4d 
T. ee =| +38 8d | 2s 7d-734 | 2s 74-7; :. 
.T. ee ((58 1d-23d 3s 544-624 3s 544-63 
-. 

-, 

7. 


Singapore .-. (ster. to dollar} .- $28 33d-43,4| 2s 38-344d | 2s 33d- is 
aa) oe eed 

















Yokohama ..jster. to yen s 3d | 2s 74d | 236 
Manila ...... ster. to dollar T, +28 i Qs 3adt = $28 5d 
Mexico ...... pence to dols,! T. | 30}dt i+303d 
t Rate for previous day. § Sellers. (a) Pence to peso. 
RATES OF EXCHANGE, 
| | 
_ Par | 2a a yune% 
New York on— | July 1, June 16, June 23,|June 
| Level. |"y920.’ | 1gai.'| 1921. | 19a." 
London— | Pinonad | 
60 days ....... | (38912| 3°7187) 36862 36662 
Cable.........- } |Dollars for £1 | 4°8666 {3587 3°7750} 3°7425  3°7262 
Cheques ...... (39612) 377 | 37375 57212 
Paris ......cheques|Cents forlfrane | 1930 | *1204 808 | 793 7-99 
Brussels ...... y, |Centsforlfranc | 1930 | *1145 | 791 | 795 7:95 
Switzerland ..,, (Cents for 1 franc | 1930 | *5°50! 16°95 | 16°18 16°82 
Italy .....++e++ 9 |Cents for ] lire 1930 | #1675; 5°02 | 475 4°89 
Ber’ eccccces 93 (Cents for 1 mark 23°83 2°64 | 1°4450) 1°395 1°3225 
Vienna........ 5, |Centsforlkrone | 20°26 0-73 | 0.2150 018 | 01725 
Madrid ......,, |Centsforlpeseta | 1930 | 1655 1315 | 1330 12:90 
Amsterdam ..,, |Centsforlguilder 40195) 35°75 33:14 | 33°05 | 32°80 
Copenhagen .. ,, |( 1635 | 1710 | 1701 | 16°80 
Christiania .. ,,} |Cents for 1 kroner 26°80 (41635 1435 | 1438 | 1427 
Btockholm .... », | (2210 | 22°35 22°35 22°10 
Athens...... 9) (Cents forldrachma; 1930 | 128 6:35 | 622 5°92 
Montreal’......,, |CentsforCan.gl1 | 100 | .. | 89125 | 87-751 87875 
Yokohama .... ,, |Cents for 1 yen 1 4985 | .. | 4725 | 4785 | 4700 ~—C 
Hong Kong.... ,, |CentsforH.Kong@ .. | .. | 49°20 4940 4940 | 
Shanghai ....,, (Cents for] Shng. tacl| eo | of | 6550 | 6625 6625 } 
Calcutta ...... ,, |Cents for 1 rupee ae 2455 | 2445 23°90 | 
Buenos Aires.. ,, (Gold pesos for $100 19565 | 104°80 (14325 (14560 14670 
Rio de Janeiro ,, ; \Cents forlmilreis | 3242 | .. | 1225 | 1115 =| 1085 —: 
Valparaiso .... ,, |Cents for 1 peso 20°60 | | 11°25 | 1090 | 1090 
* Francs for $1, t Lire for $1. § Cents for Mexican $1, 2 
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CURRENT RATES IN NEW YORK. 


he Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


June 2, June 9, June 16, June 23, June X, 
1921.’ 1921. 1921. 1921, 1921. 













































Call %, 2 ee 2 % 
TRONS 2 cc ccccsssesccescccessescese ee oe ee * 
Time money (90 days’ mixed collateral) 7 .. ef ef oo &e & 


acceptances :— 

Members—eligible, 90 days ........ At so e — ee 
Non-members—eligible, 90 days.... - — 2 oe 

som Deligible, 90 days ao. -se0+- See te F- 

; Sete —Fhe tates tor es eusagennens quetel above are selling rates, 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
\he following rates of exchange :— 


em LD LD 
| 


















Country. ParValue. Usance. Year,1921, Rate. 
Geuador ............\Sucresto £1 ....| 1025 (Sight London| June 25 | 1350 
Venenuela ....... .\Bolivares to £1..; 25°25 | ” June 22 | 22°50 
Colombia (Bogota) ..|Dollars to £20 ..| 48d > June 27 85°00 
) ne ‘\Cordobasto £1... 49318 | wv June 28; 3-70 
yan vador . Pesos to £1......| 24°654 | 9 } June 22 8-20 
duatemala........../Pesosto £l......| 2°66d | 2 | June 25 | 192°78 
Costa Rica neneposeue ‘Colones to £1. 1045 » | June 4 18°50 


RATES OF EXCHANGE ON GERMANY. 


Par | Rate, | Rate, | Rate, | Rate, 
Level. | June 30, June 16,\June 23, June 3, 
1920. '{ igal | gai. "| 192i. 


Amsterdam 





++++++(Florins to 100 marks| 5926 |; 730 | 433 | 425 | 400 
Switzerland ...... ‘Francs to 100 marks) 123°45 1% 855 | 835 | 780 
Copenh i | (1610 840i | 826 | T8l 
Stockholm ...... |Kronerto100 marks; 8888 | 1210 | 640 | 6°32 6:00 
Ohristiania ...... | 1625 | 1000 | 9763| 919 


ESTHONIAN EXCHANGE RATES. 


The Bank of Esthonia quote Reval exchange rates, June 18, 
1921, as below :— 





Buying Selling 
Rate. Rate, 
London (cheque) ......... er cccccerececcces £1 = 1,275 - 1,305 
aris QD «Cas ewncenceosovoseses 100 fr. 2.700 +++ 2,800 
Tn -. dnhvnduebeusnbhedéswenhs $10 3,300 .... 3,400 
I Tie ee eae te el od 100 kr. 7,700 .... 7,800 
Copenhagen ,, oe ..«» 100 kr. 5,850 - 5,950 
Christiania ,, -aebeoouanbonssbetensen 100 kr. 5,100 eo 8,200 
Berlin 2 100rmk. 53 535 
Helsingfors ,, 100fmk. 560 .... 575 
Riga » ° 100 Irbl. BS ccce 72 
: UNE wes «8ecc'dn neues §ececeesé 100 H.fi, 11,400 .... 11,550 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa. | 


a 


Union of South Africa, 


From May 13,1921. | From May 16, 1921. 


London on South Africa. South Africa on London. 








sintatiaaidlbehieiamaenabiaameinnmamae 
: Buying. | Selling. | Buying. | Selling. 
| y ai } 
ee % prem. % dis rem, 
1 Xai, | Herm. | ate aote 
= % ” ** 28 % ” } % dis. 
2 ” ** | 3% »w» Fe 
” ** | a 9 
4 % ” ‘ | 5 % ” | . 





OVERSEAS DOMINIONS RATES, 
COMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEacanp. 


London on Australia and Australia and New Zealand 





New Zealand. on London. 
Buying. | Belling. Buying. | Selling. 
Aus- | New Aus- New Aus- | New Aus- | New 


ee. 
Bight ...ccccee-] oe 
Oable...... 





Zeal'nd. tralia. Zeal'nd. tralia. Zeal'nd, 





‘ 
| ** } * 
i ** | ** 








all ia | 108% | 103 
On demand .... 101g | 101 
3D Gays .occe. 101g | 10) 
S 7 covece } i 
man 1". | 
5 months’ sight j * * 
6 months’ sight] .. | | 
INDIAN TREASURY BILLS. 
March 31, June 25, 
1921. 1921. 
; Rs. Rs. 
Outstanding with public .......... 43,73,55,000 .... 55,52,60,000 
In paper currency reserve.......... 61,26,00,000 .... 61,26,00,000 





SS ae wees 104,99,55,000 .... 116.7860. 
India Office, June 30 1921. — 


BULLION. 


The gold movements to or from the Bank of England are no 
longer announced. For the week ended June 29, 1921, the 


stock of coin and bul'ion showed an increase of £9,583 ccmpared 
with the previous return, 


THE ECONOMIST. 


(July 2, 192), 




















IMPORTS AND EXPORTS OF GOLD. —_ 
Gold Imported into the United Gold Exported from the United 
Kingdom. Kingdom, 
| Week . | W eek 
Countries from which | Ended Countries to which Ended 
Consigned. |} June 29, || Exported. June 23, 
1921, 192], 
——— | a 
a ea, ial 674 |\United States............. ves! 1,297,250 
British West Africa.......... | 51,694 | 
British South Africa ..... w+] 952,456 | 
Other countries .............. 656 | 
Total values of imports of ———— | Total declared value of ex- — 
gold...... Jo secccecccsecess 1,005,480 _ i ports registered in the week’ 1 »297,250 





Messrs Samuel Montagu and Co. write on June 3oth as 
follows :— 


GOLD. 

The Bank of England gold reserve against its note issue js 
£126,551,350, as compared with £,126,548,220 last week. A 
fair amount of gold came on offer, and was practically all taken 
for New York. Gold to the value of $400,000 has been received 
in New York from Holland. The following are the United 
Kingdom imports and exports of gold during the month of May 
last:—Imports, £ 2,032,452; exports, £,6,079,479. In this 
instance the very wide discrepancy between the sterling totals 
of the gold imports and exports probably arises from some 
delay in Customs entries passing into the statistics. It is, how. 
ever, of importance to remember, when comparing sterling 
values of the imports and exports, that incoming gold is de. 
glared on the basis of its coinage value, and outgoing gold 
upon that of its value in the open market, t.e., coinage value 
plus the premium paid by the exporters. The Southern 
Rhodesian gold output for May, 1921, amounted to 48,744 fine 
ounces, as compared with 47,358 fine ounces tor April, 1921, 
and 46,206 fine ounces for May, 1920. An important lind of 
gold is reported from Meekatharra (Western Australia). We 
learn from Bombay, under date of 11th inst., that the feature 
of the gold market then was that, in spite of the advance in 
price to Rs. 30.14, up-country arrivals of the metal were small. 
The net up-country arrival, even at this high rate, was not 
more than about 5,000 to 10,000 tolas per day. Notwithstand- 
ing that the New York cross rate was down heavily, the banks 
were not able to secure gold freely from the market, owing 
to these small arrivals, and the market was also bare of stock. 


SILVER. 

On the whole, the market has been steadier in tone, though 
not very active. The Indian bazaars bought for shipment by 
this week’s steamer, but generally sold an equal amount for 
two months’ delivery. The operations for China have been 
singularly erratic. On several days both purchases and sales 
were made for that same quarter. No fresh developments have 
taken place in regard to the German silver to which we referred 
last week. Some of it is being shipped to America, but whethe: 
for the purpose of being pledged, or ultimately for realisation, is 
not yet known. ‘The following details, published by the 
Shanghai Commercial and Savings Bank, Limited, give a 
bird’s-eye view of the great activity of currency within China 
and the comparative scantiness of bullion movements with other 
countries. Arrivals and shipments of silver during the month 
(April) were as follows :— 

Arrivals of bar silver bheaeeesee sad ebeewceate .. bars 378 








Shipments of bar silver to Hongkong ........-.000. , 232 
Shipments of sycee to Foochow ........eseececeees taels 60,000 
Pe NS -cvcccnvacdéctsocesescuccscesseocée ¢ 900,000 
960,000 

§ 
Arrivals of dollars from 16 various China ports .......... 4,120,000 
Shipments of dollars to 4 China ports.......... eocsececes Fane 
Do 2 Japanese ports......... weveccccccccces ceeevees 590,000 
Do 1 British port (Hongkong) ..,...ssccscccccccsses 2,955,000 
4,275,000 


The above indicates that the British colony of Hongkong re- 
ceived more than 80 per cent. of the total exports. 


Inp1aN CurRENCY RETURNS. 
(In Lacs of Rupees.) 


June 7, June 15, June 22, 

1921 1921. 1921. 
Notes in circulation ..... eseeees 16,789 .. 16843 .. 16,994 
Silver coin and bullion in India .. 6,719 .. 6774 .. 6,925 
Silver coin and bullion out of India om . Be oe + 
Gold coin and bullion in India.... 2,436 .. 2435 .. 435 
Gold coin and bullion out of India a“ ae s a a 
Securities (Indian Government) .. 6,799 .. 6799 ., 6,799 
Securities (British Government) .. Ss. >: 835 


The coinage during the week ending 22nd inst. amounted to 
10 lacs of rupees. The stock in Shanghai on the 2sth inst. con- 
sisted of about 35,750,000 ounces in sycee 27,000,000 dollars, 
and 420 bars of silver, as compared with about 
ounces in sycee and 27,000,000 dollars on the 23rd 
Shanghai exchange is quoted at 3s 5}d the tael. 
the month of June are appended : 


36,700,000 
inst. 
Statistics for 
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DIVIDEND ANNOUNCEMENTS.—Continwed. 








Cash Forward Oth 
: . er Compan | 
Delivery. Delivery. Bar Gold. Albert Acre Spinning _ aoe 46petl | b | % 
Per Oz. Std. Per Oz. Std. Per Oz. Fine Sees Crean Peet scininox 4% July cs bine oe 
ge) an Me ‘weaesede * « 28 
d s d Asbestos Corporation .......... 1k % yay 5 — | ae 

Highest price «so-so S52 oe = Sess UL OO Asia Spinning «.......0..-s+ 4hps|t .. st acs 

Lowest price s++reees in ee 33k o- 106 5 Bell Telephone of Ga se gare eres. 44%t | .. | Less tax 8 7 

Average Price s+ereres 34 ee 34831 .. 108 102 a nada ...... am se 15 Less tax |: 

Blumel Brothers................| /8 p.s.*\J os 
GOLD AND SILYER PRICES. Britigh Steamship “Tnvesiment| a” o eae 
: ; SI ativinencesevenas La: . 
The price of gold and cash and forward prices of bar silver Butterley... +02... nailed ly ‘on july —— I ps aap. 
» : i i aie anadian orthern Prairie! 
daring this week and in previous years are a8 below : _- Riasaallbe rails foo 15 Powe 
Charles Kinloch and Co........ 3%t| .. | a | “6 | 15 
: rowden and Reeves .......... oa ee L tax |} 15 e- 
Gold. Bilver. | Silver, | Davy Brothers..................| 5%t °° | Lees tax | 7 | 73 
aa aan | Distillers’ Co. ........22-0-0000- 112/ p.s#/Aug. 1) Tax free i 10 | 1 
iat Cash, | Forward, || Date. | Cash, | pomizion Perth, ‘and London) 2 - ; oa 
e | er P ’ ’ ondon } ; 
er Per Per aie dns TE%+ ‘ |} 123 | 22: 
| Ounce. Ounce.| Ounce. | Ounce, | Durban Spinning................ ae ps... ma = _ 
=a ~~ at. eeu, Gnd. “A? ..) | Less tax | § | 10 
eT _ ly Sea Less tax | 5§ | 7 
s 4 d d d eee ce aa = Less tax | 19a] .. 
June 25 a 110 5 | 35} 354 7,1915 22 Farmers’ and Cleveland Dairies | 10* jJuly 1) Tax free we fee 
| 109 6 | 354 35 7, 1916 2935 pete Caled Breweries ....| 6* (July 2 Less tax Doe 
os DEE Scehiscicescones 4%*\Jui x 
28 oe = : | se = o az = t Goodwin, Senkos, mea ee 
4 % Ns bncwosccusesees 
2g 7 5; 374 4. Government Stocks and Oth on 
30 ..| 110 0 38 8 » 1919 53 Securities Inv., Defd a 6* | Less tax 
ote Bol te 8 ee pp omnes Trust, Did. 5 ‘July 20} Less tax 6j/in £ of . 
- and C. Grayson, Pref......... 1/ p.s. |\July 20} Less tax 6/ in £ = 
NOTICES. Hardy's Crown Brewery ........ 2/6 p.s.| .. | Tax free 10 | «- 
: coe Hazelwood Shipping............ § %t\July 3)| ia 12h} + 
The London Joint City and Midland Bank, Limited, announce | fJ0ate 8M Co. «oo ww co eeee 7 =~ | 
the opening of a new branch at Church House, Salisbury road, | Hovis ance ane = eee 4 o ' eile ae ea 
Blandford, Dorset, under the management of Mr J. G. Hall. Huggins and Co... menvctsec] fC sltaie Sel Lene tan’ ie ie 
Lloyds Bank, Limited, announces tbat a branch of the bank, | frvive’s Shinhailann, ee + ie ot 
’s Shipbuilding, Ptg. Pref. | Les ne aa 
to be known as “ The Stock Exchange Branch,” was opened on | Irwell Bank Spinning te a —— ee et 
July 1st, at 21 Austinfriars, E.C. 2, under the management of Pees o-ees ot nee j\i3 |. 
ecccces aa ‘ ee ax Ir 
Mr O. W. Bart. Se See Oe UUNE  veciceccccvices og a Less oo | lo | 15 
Lloyds Bank, Limited, announce that branches of the bank | J: F. and H. Se ae nee ans ees 1 Jee | ee 
: ohannesburg Cons. Investment} 10%* |Sept. 30; Tax free ‘a ‘ 
are now open at 45 The Broadway, Ealing, under the manage- | John Crossley and Sons ........ sane nae 2} Less tox | a 
ment of Mr E. T. Stanley, and at 77 Clarence street, Kingston- | Leesbrook Spinning ............ Sps.| +s . -. | 
on-Thames, under the management of Mr F, J. Wills (also | }eicester Brewing.............. cep ss | | 
Cs ftom, Témaibed .......cccccceccce TR%t eo | wa 124 | 124 
manager of the Teddington branch). Sh Matthews and Co., Cum. Pref...| 5 [July 1) Less tax a 
The directors of Barclays Bank, Limited, have decided to er Co. ......- sett eceeees - “ v 10 | 
establish a joint local board for Liverpool and Manchester and | New aie, - sicok gent eee s| 3 
the South Lancashire district. The board will consist of the | New Palladium (Stockwell) ....| 5+ |. sa 
following members, viz:—Col. the Right Hon. the Lord Roch- a ee oe casas 5 %* |July 18} Less tax 
dale, chairman; Mr Frederick Charles Bowring (Liverpool), _ Oe ae ae | «. | Less tax 
Mr Allan Heywood Bright (Manchester), Mr Peter Forrester om — er aserteceserencess 9%? | -- | Lass tox we fe 
(Manchester), Mr Robert Durning Holt (Liverpool), Mr Thomas | Openshaw Brewery sn.) ae eee aa 
Lonsdale (Liverpool), the Right Hon. the Lord Stanley (Liver- Orchestrelle Company, Cum. Prf. a July 1 Less tax ‘a os 
pool), Mr Cecil Mercer Woodbridge (54 Lombard street, London). | philadelphia Ca 00 ier fe J — oe 7 eee 

Barclays Bank, Limited, announce that they will open on | Philip Harrisand Co. .--....-..|. | s+ || Less tax | 7 
Monday, July 4th,a branch at 42 High street, Ilfracombe, under | pyrene ma sonnson: and Con Pref). Oh, a ‘| 2 
the management of Mr W. T. Annear. Prince of Wales Dry Dock ....| 10 %+| :. | Tax free ee sc 

The National Provincial and Union Bank of England, Limited, | Real Pstate of 8. Africa ........ | gat yar 1 : .° oF ie 

. 1tt an MB. cccccccccsccces * u | ess tax ‘ . 
saneunse that a branch of the bank is now opened at 383 Rickett Cockerell .............. | J3a%t . | Tax free Th} oe 
Station road, Harrow. Rose Spinning ET 2a cn wai deta | 50/p.s.| .- | sor tae 
The London office of the National City Company of New] Pou®se cc ‘ee | 
York announces the opening of a Continental office in Geneva | Royton Spinning ..//--...°..°.) 5) ee ae | - ee 
cane, which office will take over the investment business | S“Arborough | and = Whitby, 1 | tie: doce deen, talent 

: , © cocccccceseos , ee s& rs. tojSept.,! 
a S Messrs N. W. Halsey and Co., Limited, have been con- | second Industrial Trust ........ | 6t °* | Less tax 7 5 5 

— 2 Geneva for many years. am Austin and RS a3 | ip free 10 : 

ranches ’ " ere ORS PORE... 060. ccesccces %t oe ss tax 23} 12 
aaa : the Merchants Bank of Canada have been | gteel Company in 13% |Aug. 1) eT 

. at Montreal (St Catherine and Drummonds street) ; | Stott and Thatcher Spinning V3 pat| .. | = : i 
= St Paul, Quebec; Winnipeg Beach, Manitoba. nage ae Co., Limited ves] S oe July 15) Less tax a 
n . Commercial Bank of Australia, Limited, notify the open- | Theatre Royal, Birmingham....|.. | .. _| Less tex. 20 | :. 

. a branch at Gisborne, New Zealand. Thornton-Smith, Ord. .......... |} .. jAug. 2} on 10 | 10 
3 x is announced that a West-End branch of Hambro's Bank | noe. Stevens (Ganfestioner)....) 1: oe | Sees tT 
‘Ne orthern Commerce, Limited, was opened on July ist at | Tredegar Iron and Coal ........ 5 %t |July * Tax free 10 | 15 
Norway House, 21-24 Cockspur street, Trafalgar square. eee sonreh ae - a= 71% 

Victoria Falls, &c. (for 1920) .... 5% |July 7) Less tax “Py 

Gye {OF IBA) once eens eenssscn 5%, aly T)Leess tox asl io | 55 

m. Cory an itn dacaea tense g onu! p.s. 8 

DIVIDEND ANNOUNCEMENTS. Wm. Mowat and Sons .........- ite .. | Less tax 6 | 123 

(latina a VYootesan and O0.... .....cceccees 23%* |July 2} Less tax oo 
Rate % Per Annum, except where | Dividend (a) Increased capital. 

marked % or stated in Cash. for Whole Tue Briton Ferry CuemicaL anp Manvre.—In consequence of the adverse 
Name of Com * Interim div. + Final div. __ Years. effect of the coal strike on the company’s business, the directors think it advisable 
pany. Interim|Date of Method Lat’st| P to defer the consideration of the payment of a dividend in respect of the current 
or Pay- of Y St) Fre- | year on both the ordinary and preference shares until the result of the year’s 

Sata Final. | ment. Payment. | ear.) VIOUS. | working can be ascertained. It is anticipated that with the settlement of the coal 

- ym 
Banks. === | soe ; strike the company will gradually resume its normal operations. The issue of 
er's Disco ) ebentures, particulars of which were sen e shareholders on Ma ast, 
Ban o Brung Want company] 35+ |. % | % | debentures, partictlars of which rere dnances of the company have: tered} 
- oe if a aves 
<A Seine ; — oo 4% P Less tax . 10 | been placed on a satisfactory basis. 
nk of Japan ...,.. 8 7 ea ae 
vine Merchant Bank....-.-.|5)pee] <2 | Tess tax’ oa bn 
Cagle srmaurance, """"” a ‘ ve [ss MINING OUTPUT STATISTICS FOR MAY, 1921. 
» Star, & British Dominio ———————————— 
Do. ms} 10%+ os Tax free 3 | 8 | 
General Life..’"""*"** oer eB ane 7h%* | .. | Tax free es Tons 
EET EE Oe oe Crushed 
Mini o* - . oe. . 
Clydesdale Collin ne’ 
De Beers CMOS... 6... ee, 10% _ is fe Ss : Value, | Profit. 
Dundee Coal ) sereeeeceenese --|10/ p.s.4)July 15) Less tax 4/6 in £ ee ee ; Mill. Bs Total. 
ulder Perseverance God. . +e ue . ° 
Netal Navigation Collieries .-. | § yy sx) — Saas - ioe 
National of New eaten Gold. | Tons. | Tons, | Ozs. | Ozs.| Ozs. € £ 
ea and R | Pee 6%+ (& bonu!s 2%) Tax free 14 14 British Platinnom and Goldj_ .. (292 o“- pla|tinum ajnd 68 ozs |gold 
Badulipar Tea UORer. Frontino and Bolivia ...... we | ve | oe ae 10,737}... 
it Cloh |" ** Otten eeerees §%* |June Less tax is we Oriental Cons. (April)...... Mee | lee ee a $7,209 
Changkat Salak. Pref 7°""" sees (2 ps |. sa .. | «. | Oroville Dredging— 

Do Dotan * Pret. ...... veo] L past July Less tax 20 | 4 Pato (8 days toJune 23rd), .. ee one ie pe $12,470) «x. 
Jaipur Teg’ 70 Ttttte* nitiiowe 1/ p.s.t July Less tax 10 30 Waihi (to June llth) ..... 10,21 oa -- | 3,526\(gold) ajnd 10,672\(silver) 
Mayfiead (Dimbula) Tea Pra” *: -. | Tax free (a) 2% | 12 | Wathi Grand Junction 4 | 

) Tea, Pref, .. 6 ‘July Less tax - weeks to June llth)......| 4 .. 11,5940lzs (gold) and.5,336 ozs/(silver) 
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Output. Other Notes in Return. 
Tin. Tons. 
I icrsapoues ou deunee 37% First half of June. 
PREGEE cccccces eevesuseetan 22 “* 
EEL 35 ** 
I an ia tieechinenih ten 13 Concentrates ; est. profit, £20. 
Coal. 
Chinese Engineering ...... | 72,195 Week ended June 18th. 
nk nik wine an aed 93,267 . 


ED 





Broxex Hit Sovrn.—Output for four weeks ended May 7th: —* 7,610 tons of 
crude ore, assaying 148 per cent. pb., 88 ozs ag., and 15°3 per cent. zn., were 
treated, and produced 1,411 tons concentrates, assaying 63°7 per cent. pb., 30 ozs 
ag.,and 8 per cent. zn. 9,606 tons dump slime were treated, assaying 109 per 
cent. pb., 7°8 ozs ag., and 13°5 per cent. zn., and produced 1,262 tons concentrates, 
assaying 49°2 per cent. pb., 43°5 ozs ag., and 149 per cent. zn. Despatches of zincy 
tailings were as under :—To Zine Corporation, 24,166 tons net; to Amalgamated 
Zine (De Bavay’s), 5,437 tons net.” 








ANALYSIS OF BALANCE-SHEETS. 





BURMAH OIL. 


December 31, 1920. 











LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ 

Ist pref. shares 250,000 .. e Refineries...... 581,606 .. 114,971 
2nd pref. shares 750,000 .. i Wells, plant,&c. 212413 .. + 112,413 

Ord.shares .... 5,143,500 .. + 2,286,000 Fields electrifi- 
General reserve 200,000 .. — 2,091,000 OS ee 305,823 .. + 305,823 
Insurance fund 360,000 .. + 20,000 | Pipe lines ...... 285,253 .. 92,291 

Marine fund.... 366,989 .. + 87,654 Tanks, tankers, 
Provident fund 255,575 .. + 147,858 [ts ‘wesacesees 475,271 .. + 90,473 
Sundry creditors 1,814,305 .. + 450,866 Stocksof plant.. 2,817,944 .. + 814,311 
Profit and loss.. 3,191,883 .. + 490,889  Stks. of products 1,085,562 .. + 359,474 
Investments .. 4,266,963 .. + 1,062,573 
Sundry debtors 1,593,976 ..— 215,405 
Cash and loans 707,441 .. — 1,344,657 
ee 12,532,252 .. + 1,392,267 | er 12,332,252 .. + 1,392,267 


SPIERS AND POND. 


March 31, 1921. 


LIABILITIES. 
Amount. Inc. or Dec. 


ASSETS. 
Amount. Inc, or Dec. 





THE ECONOMISY. 


Sieeretrneeeetenmerennennete RR ——————eEeE———— 


£ £ # 
Ord. shares ...... 692,829 .. . Properties ........ 983,734 .. — 31,396 
Deb. stock........ 460,877 .. — 14,007 | Plant ............ 270,113 .. + 9,895 
Deb. redemption ye O...coacces 127,287 .. — 43,248 
account ........ 15,834 .. + 13,834 | Sundry debtors .. 39,837 .. — 1,287 
Mort. on Black- Investments ..... 116,380 .. — 3,693 
pool property .. 40,958 .. + SE ici hans ei : 61,047 .. — 20,476 
Sundry creditors.. 129,177 .. — 21,799 
Suspense account 103,703 .. — 78,213 
General reserve .. 60,000 .. + W,000 
Taxation reserve., 10,000 .. + 10,000 
Uncl. interest, &c. ED oy «= 446 
Profit and loss. ... 85,905 .. — 29,709 
ae 1,598,398 .. — 90,205 BO. cossce ++ 1,598,398 .. — 90,205 
LIPION, LIMITED. 
March 31, 1921. 
LIABILITIES, | ASSETS, 
Amount, Inc. or Dec. Amount. Inc.or Dec, 
om : £ £ & 
5% cum. pref.... 1,000,000 .. im Goodwill, &c.... 1,988,312 .. + 61,465 
Ord. shares ...... 1,250,000 .. Piant, &c........ 559,399 .. + 147,667 
Debentures ; . 1,100,000 ., ss ED once érennnatl 1,782,996 .. — 367,797 
Bills payable 134,833 .. — 267,429 |Sundry debtors .. 734,870 ..— 76,483 
Bank overdraft 287,299 .. + 287,299 | Insurance, &c.... 19.153 .. + 5,922 
Sun. creditors, &c, 843,582 .. 44,395 Investments 176,145 .. + 41,462 
Savings bank de- Cash at bank and 
_posits...... . 132,686 .. 4 7,731 on hand.. 179,709 .. + 11,359 
Unclaimed divs. . 4659 .. 4 489 | Pension fund...,. 56 +» — 37,629 
Debenture int’rst 
accrued . . 9,009 .. os 
Benevolent fund.. 3,995 .. 3,995 
Reserve cone SOOROD .. a 
Pension fund .... od — 37,629 
War. cont. res.... ee -- — 50,000 
Profitand loss.... 24,529 .. — 114,095 
Re 5,440,585 .. — 214,034 EE Semsveed 5,440,583 .. — 214,04 








Reports and Notices. 


We are informed that the offices of Walter R. Skinner, ‘* Capitalist,’’ 
** Mining Manual and Mining Year Book,” and “ Oil and Petroleum 


Manual’’ have been removed to 15 Dowgate hill, Cannon street, 
London, E.C. 4. 


The Mediterranean Company for General Trade have removed their 
head offices to 14 Trinity square, London, E.C.3. 


_Mr Joseph Hood, M P., has resigned his deputy-chairmanship and 
directorship of the British American Tobacco, Limited, and director- 
ships of the Associated Companies. 


We are officially informed that the following have now joined the 
board of the General Petroleum Company of Trinidad, Limited :-— 
Sir Clifford Cory, Bart., M.P., chairman of Cory Bros. and Co. 
Limited, and Messrs F. W. Barker, chairman of the Lanadron Rubber 
Estates, Limited; Herbert Guedalla, managing director of the 
Imperial and Foreign Corporation, Limited, and Henry Ernest Leet- 
ham, director of Messrs Henry Leetham and Sons, Limited. 


on we ee ae , F.C.1.1., general manager of the North 
ritish and Mercantile Insurance Company, Limited, was elected : hi 
president of the Insurance Institute of London on Tuesday, June 28th, } Southern Rhodesia in that month” °* “elated to the Mines Department of 


(July 2, 1923, 


Mr Henry Mann, deputy-general manager of the Commercial Uni, 
Assurance Company, Limited, was re-elected hon. treasurer, and y, 
J. A Pollard of the Alliance Assurance Company, Limited, was rm 
elected hon. secretary. 


Mr Chas. A. Sack has been appointed director of the Sungei Matan, 
Rubber Estate, Limited, to fill the vacancy on the board caused} 
the death of the late Mr Ewen Cattanach. 





GOVERNMENT STOCKS, &c. 


3 PER CENT. CONSOLIDATED EXTERNAL DEBT OF COLUMBIA _ 
Tenders of bonds of the above debt for amortisation were opened 
to-day at the offices of the Council of Foreign Bondholders. Tender; 
ranged from 534 to65 percent. Those at and under 55 per cent. were 
accepted. 


RAILWAYS. 


CHILIAN TRANSANDINE.—At the adjourned meeting of debenture 
holders, held at Winchester House on June 24th, at which holders of 
debentures to the amount of £896,100 were present, either in person 
or by proxy, the resclution dealing with the exchange of the presen; 
debentures of the above company for Chilian Government 8 per cen: 
bonds was unanimously passed. This resolution is binding upon all 
debenture-holders, whether represented at the meeting or not 
Bankers who have given certificates of deposit of debentures are 
advised that they are now free to release the debentures so denosited 
Immediately advices have been received by the company that the 
contract made with the Chilian Government has been approved by 
the Chilian Congress the present debentures will be exchanged for 
scrip certificates for the Government bonds. 


LEOPOLDINA TERMINAL.—The net revenue of Leopoldina Terminal! 
Company for 1920 was /64,980, plus £15,237 brought in, making 
{80,217, less interest on 5 per cent. first debentures 
sinking fund charge for redemption of debentures {9,480, income and 
corporation taxes £2,750, leaving £8,717, which thedirectors propose 
be carried forward. As a result of the fallin Brazilian exchange sterling 
value of dividend received from Cantareira Company shows 
considerable falling off. Administration expenses and _ general 
charges of Cantareira Company for year amounted to Ks. 317,1608, as 
compared with Rs.314 923$ for 1919. 


{59.270 
59,270, 


ASSURANCE. 


CENTURY INSURANCE.—An arrangement has been made between 
the Century Insurance Company, Limited, and the Commercial 
Union Assurance Company, Limited, under which the Commercial 
Union will, asfrom July rst next, act as the Century’s underwriters 
and managers for'marine insurances transacted in the United Kingdom 
City Underwriters, Limited, will complete all matters connected with 
the business accepted for the Century Insurance Company during 
their management, and will continue to supervise the marine foreign 
agencies of the Century. 


MISCELLANEOUS. 


BRAZILIAN TRACTION.—The revenue of Brazilian Traction Light 
and Power Company received under contracts with subsidiary com- 
panies for 1920 totalled $7,036,824, which with interest on investments 
and miscellaneous income $206,618, together $7,243,443, less general 
and legal expenses, administration charges and depreciation on 
securities $313,782, interest and charges on secured gold notes and 
other loans $674,537, provision for general amortigation $260,000, 
leaves a net revenue $5,995,122. Dividends on preference shares at 
6 per cent. per annum absorbs $600,000, leaving surplus of $5,395,122, 
plus $2,587,008 brought forward, making $7,982,131. Approximately 
$4,900,000 has been utilised towards meeting capital expenditure on 
properties, leaving $3,082,131 to be carried forward. The board is 
disappointed that they have been unable to authorise resumption of 
payment of dividends on ordinary share capital, This has been due 
to extremely unfavourable exchange conditions which have prevailed 
and still continue, and stringency of money, which has made it im- 
practicable to finance necessary capital expenditure by sale of securities 

Mr Frank Henderson has resigned the chairmanship of the City of 
Santos Improvements Company, Limited, owing to increasing obliga- 
tions in other directions, but retains his seat on the board. Mr 
Norman B. Dickson has been elected chairman in his place. 





RHODESIAN GOLD OUTPUT. 











i eaieeeniieaanell 
| 
Month. 1918. | 1919, 1920. | 1921. 
i | Se 
£ a £ é 
SOUMGATG occecccsscccseesesensees 253 807 211,917 | 211,851 295,794 
February ......cccccccccccsescces 232,023 220,885 250,020 288,225 
BEE. cppetbuceccetcaecuscovenss 239,023 225,808 199,881 134,932 
ee ee 239,916 213,159 208,934 282,396 
BEAD covcccccccccccccecsesccecees 239, 218,057 403,255 225,841 
DEED 0 ccecn > cecbesdsecconescosess 225,447 214,215 194,194 ee 
TAlY .nccccesccccsccccscccscseces 251,740 214,918 313,126 *e 
re rr 257,096 207,339 241.270 - 
September ..........sseceeeeeees 247,885 | 223,719 231.226 : 
QaRSRSE. ccccccccescccccccccccccss 136,780 204,184 248.085 . 
PE nd cenbuttnsang haben 145,458 186,462 282.237 vs 
DT estbheedsensecsecetsos 192,870 158,835 | 272,470 ; i 
iienetioate on. 
Total Gold ................ 2,652,250 | 2099099 | Sosesea 


Note.—The value of the gold output fluctuates each month in accordance with 


Southern Rhodesia in that month. 
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Name, 
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United of Hav 
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C.Urng. (East 
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Other For 
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einen 
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Ge coma, of Spain LOweeks JunclO| $89) 16,000 + 4,000 a2 $146 ‘Natural Gas. {Nee | “apli oe 
Central ional of 8 18 104 +7,510'— 3,095 es ’ Carthagen s 7 mth Apr 30 , satel 7 ve z 
La Guai America. . 5 IG Ps29,741 — WI 64,657: — 0 Herreri a and . Gross | §$70,547 +e 
clean & Caracas 2 mths May 31 Net | 80,732 + — 1,313,602) — 17.639 en 5 mths Ma | §$70,547 — 31.934 606,319 150,48 f 
Railway mths Feb. 28) et 38,774) »815 383,493 751,229 Wareh. 1 mth y 3 12 + 319 150,480 i 
Do .. .. weeks June2l| (78.5701 1841 173,434 + 8.29} | Chillagoe 31, Gross | given — 3711 ~  R 
ees 4 mths M 403 | $318,600! 5,06C 50.110 inl 354 ie sesecee} 2 mth |Mar. 31) { Gross| on + 500 12,873 ~ 10,171 : 
Ore Oscarshamn. 3 ame St {Neo $1021,100 6,325,200 21,720 | Cities Service Co. | j (Nes | eT * i ve t 
oman Railway, mths Mar.31| ‘ ” Mee vin 4,335,000 ee Cordoba Light,& .12 mths May 31 {io giiseiic aa “ oa is : 
Piraeus. y Central _iweck \Junels 379 | ee *38%85 P Cuba Railroad coe noe ee —1,000'501 sosTT see — 186,041 ‘ 
Puerto Cat a 15,424) 855) 24,768 | Elec. 8 ..| T mths Jan, 31) { Gross 6} ee bees 977,866 — 157,549; 
Puerto Cabello, &e. Scan ae ee . Sup. of Vi Met |S 385 + 448 -- “a ; 
dante Fo’ By a May sil “i PR Cee Havanabiec.Ri. -¢ eapaeeg, Sane a | Sasizolt set eer aon ast s05 f 
Pend ae porince lweeks Juneds! is 4,500 — 16,380,765 ey 1 tgntabower | 3 mths Mar. 31 i= 91068050 : ™ 187 1,784) —2,258,393 ‘ 
Sam, iiw: . ' ro i A na oe os iis 
gaan & Sanclags 5 mths al. | 3305) 2015 187110 sitaoa gilehis Power 10 mths Apr. 30 { Grose 5205800 — gare isehags + S677 
> / «ef ’ —_ x | 5 — p4 ’ s¢ 
canagtntdian, Smthe, sal iia | 19st — 39,282 ogo | Kaigoonietlec.} 5 mths Mar. 3 { 204 | Sec 1338 61940 ~ is7st 
7 \ N e 12 ' — 8.19: ee oe oe 54 ° 485 ’ : 40! ~ ’ 
Canactan Northern. 25meeks June2i! 9 (a) 14,156) + giz 050 — Yesi2 ae Tele, .. 6 mths May 31 {Gross oun " _— ‘ 
d Trunk .....- oweeks) ,750' $106: | 5+ 11,775 juaira Harbr ; N »L7L + "3 ens “a i 
ness 25 an Atlee et 2 | "775 | La Plata Electric 1 mth Net | $47,747 — 18) 723,397 5 
oS Cneeehahoe ar S388 $527,000 ~ 3040 28.969.6°0 +3638877 LimaLight.Pwr || 3 mine re 6.535 — seo) 2157 ~ ani 
' _SBES| S290, 319;— 664,000 —7,770, an | (Gr 7 on os ee 
we (b) Converted at the current r ~_15,987) 6,914,495 ; ae bisbon Electric ; : mtks Mar. 31 { 665.986 + 3 Bs 22,692 — 4,972 : 
- NADI nt rate of exch — anila Electric } mth |Mar, 31| G £21467\— 3, 3, 188,269/+ 13, ; 
___ CANADIAN RAILWAYS MONTHL ange. + 10days, | Ballrodt trio} 4 mnths April 5 { Gross e2183s Bseudos| | 71150 } 
, ss ‘| . ! +. | 
Name, Peri — ¥ STATEMENTS Miss’ippiRiv.Pwr. 1 | {Net $105,028 + 25,452) 1,205,691) + - f 
ie eriod. Endi | ’ mth June DO Gross $197 8,846 467,505 132,260 ° 
Algoma Cent.d ing.| Receipts f Para Electri {Net 2,146 + 9,557 05+ 105,576 , 
“fps Cent. & Bs ae M or Tee ' ectric.... 6 . iq $150,985 + "an “+ ; 
udso | onth .or Ag aad mths May 31! Gross : 1,403 se 3 
ad n Bay 10 bu tae . Dec greg’te y 3l iN 5 £24.755—- 1,07 840,862 ~ 23,842 ? 
a Nta*! 4 mine Apl. 30! a ere Receipts, 12° or Dec Rangoon Electric 4 mths Apr. 30 | Gros Bot . enn a oa an ; 
ian Pac,*| "| Ol Gran $107,534 - —— do -| 2 mn Net 66 + 34,556 1954 + L710 < 
G 5 mths May 3] | , Gross elon 20,725 1,705, Shanghai Electric 5 mths Feb. 28 25 £151,716 + 14,716 1,132,066 + 169,64 ; 
rand Trunk y 31 i {seen 913392000 sg 245,877 aoe + 501,439 Toronto mths May 31) Me £120,718 + 5.718 5 +9,586, oo yy ? 
Teniscone -.| Smths Mar. 31) | Grose 85,234,000 Shean 21,032800 + 3699477 | United ere 4 mths Apr. 3C | Gross gfassess 4 16276 $ 
os R | : i j 7 a ctric T , > 5 rs : 
Yoror = 4! mth al on ae, ae 9(846,000 + 1,019,000 | | a. hemedlll Remarc 1 be Bey tM 303/600: 
—thon..... | Gross ey a , . 7 mths Ma 968, 1,641,011) ‘600 : 
-- 12 mth | $42,975 1400 91,400 93,200 | Utah Securiti y 31, Gross £46 Oll + 28,164 5 
—_ siDec. 31, G ’ be 400 + 506,500 ; : ies.. 1 mth May 31) Gross 573 + 4,178 c f 
| Gross! a | ** Se Victoria Falls & | yo iNet — + 50,563 333,456 + 26,157 $ 
es $1,368,626 + TransvaalPwr. } Quarter Mar, 31 Net $500,057 + 28,131 oe = } 
124,546 Winnipeg Electric 4 | £172,390 sf * pr i 
mths Apr. 3c| {fun) eat © po ie & fide , 
ne $125,175 - ae 1,923,940) + 916 ; 
’ 5h 546,456) + aa 


* Net earnings 
before deducting taxes. 


+4 weeks return. | el 
. ~ Conver 5 
ted at current rates of exchange, § A 
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2 ; ner goo Ibs- } 
ae ; SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 4 per narrow lim! 
8 z ea — a enn meee 86 << me eT nee . ioh ywiDn 
7 | Profit Appropriation Co 4 we very lig’ ‘vermill 
e Amount 5 rrespondin attackee Oy 8 ees. 
| od a — Avail. — - pauses ——— | Period Last You winters 525 § 4 
7 Ba ; Peri rom ay- Dividend. Carried to | China horse 6g 
i able for ardening 
: i Company. ! Ending Last ment of Distri- | - yrdi — Reserve, | Balance - ith a hard ay" : e 
. | + | Account. — bution. || F*em&e- ee | Deprecia- |Forward| Net Divi. g33 ae a 6d 
a nal Amount. Amount.) Rate | tion, &e. Profit. | dend. eas. English 
' im | eo > as a Ph ae _ — -; -_ - ( = «tthe new crop 1 
f : Banks. 2. oe £ £ ° ; of the 
ima. fC: National Bank or New Zesland ....| Mar.31 | 63573) 36822 396,395] 140, 14 | 140500 115,895) 255,209) i ying OS 
8 Financial, Land. 536 Ibs. eon ta! 
| a : : Dominion of Canada Investment ..)} April 30 1,282, 12,499 13,781) 3,938 5,250 6 3,000} 1,593; 11,132 ¢ 313 6d, § wees 
f é Hotels, Restaurants, &c. / ditto 318 OC FT’. 
A | i ‘ = Pond .... season eoeee| Mar. 31 15,652, 99,863, 115,515) 70,984; 124 22,000} 22,551; 119,945, 14 - rerally — 
; : ron, Coal, and Steel. Egyptian 345 | 
| ' Davy Brothers .....ssssse. cesses | Mar. 31 | 14,969 35,583, 50,552) oy 25,500 7% | 20,552 | 17,714 been og Py 
| (74%) The River Pia" 
3 é j j snace off »r 
Motor and Cycle. | | Tana il 3842 15 soa 124 346 free — od 
in : Wolseley Motors...... iinieebhon | Sept. 30 123,752) Dr83,582 40,170; 21,000 | ee , t | 346 (tw, at ass wa ia SI 
+e Nitrate. North America 
} Tarapaca and Tocopilla.....+++++++| Dec, 31 7,074 69,235 76,309) .. 14,000, 10 oe 62,309'Di 6,463 per 100 a —_ 
# : Oil. Gulf to Rotteres 
+ | : Burmah Oil (b) ......... ovocveses | Dec. 31 207,041)3,737,724 3,944,765) 44,531 1,543,050} 30t | 215,000|2,142,184/4,155,938 50) to ae aoa 
; Rubber, &c. a Bombay /Karach 
$ Khete Temmean sccccccccccccccece | Jan. 31 2,734! 102 2,836 os ee ee os 2,836, 11,666 australian whea 
; Pe eee ‘Dr12.247 1897) 5,255 . ‘vain showed ™ 
’ Kopoewas ....eeeee0. ce eeeceececess | Dec, 31 14,144 Dr12,247 1,897), .. es -- | . . grain sh 
Pernambang ....... eeoscce seccces| Dec. Sl -- | 4,663 4,663) oe ee | oo =| oe 4,663 : cibly 308 obtain 
United Patani........sseeseeeee++| Dec. Sl o- | 5,568 5,568) ee ~~ | | 2,852 2,516 | ith &s os . 
h d 8to |. charter steady < 
Lipton _ _ zh eee eae pcoececs Saat. On 74,874) 162,155 237,029) 50,000 a 124 | 30,779} 378,229) 124 nd, and prop 
Tea. 
' Jaipur sevesessess soeereceseese Dec. 31 10,834 D» 5,316, 5,518) 1,500) 25t | ° 4,018) 8621, 12: col 
‘ Trust | The following 
Ejuatorial Rubber Trust ..... eee Mar. 31 2° 21,030, 21,050) * .* | * | 4,042 16,988 | ae ee during the harve 
; Scottish Tea and Rubber Trust ....| May 31 756 4,411 5,167) or 24 . 2,717) 22,387; 20 1917-18. 
: Other Companies. 4 es 
i Burgis and Sulboea pd cecceseoee | May 4 7,976 2,734 10,710) 3,300 1,500 5 . 5,910 12,945 15 
: Eastwoods ...... secendeseconcess Mar, 31 -- | 55,607 55,607)) .. 36,699, 12% ee 18,908) .. | s. 
: ; J.C. and J. Fields...... cvccceccccs Mar. 31 3,153, 12,355 15,508)| 6,199 4,374 10 | ° 4,935) 36,777 15 reat 
Major and Co. ......... panebeo vend a ae 11,444) 25,904 37,348), 17,511, 2,91 10 10,642 6,479) “anal ‘ih, Ig Estimated sales of 
Philip Harris and Co. ......+++ wee} Mar. 31 6,261, 5,721, 10,982) 1,875) 1.0 74 | 1,000, 7,057) 12,479, Th 1 week to Sunes 
aa Wm. Mowat and Sons ........+++- | May 31 2.548, 1,483 4,031) 1,050 8 ; 6 os 2,140)' 4,159 14 Ee fi wee 
a : + Tax free. (b) Burmah Oil.—Ordinary capital increased ¢ uring . The y per cent. absorbed £1,428,750, S average price 0 
i- ' and the 1920 dividend of 30 per cent. took £1,543,050. quae, scene 
i; = per WE one 
a): | The followir 
Sk i 478, white ditto 44s, and Rangoon 46s, landed, per 480 lbs. The . Price 
+ OIL OUTPUTS. | torward market also showed more activity, buyers being —— a. anc 
& . aime ——— : a i a _| by the lower prices ruling recently, and quite a good busines to 1920 :- 
‘ Gouoonvenurn Ou Conronstion, Lawman — Advice am. AWE | anaiced an ‘Earopean and Plate cargoss at advancing ram. fg "#710190 
& ported ney ene Crade cil produced 236 273 gallons. Sales include Piate steamers afloat at 42s to 44s * as to size 
g i UNITED BRITISH OILFIELDS OF TRINIDAD, LiMiTED.—Production | 224 position, July-August 4os 6d, ee Snne ene ofan aie, : 
= | for the week ending Wednesday, June 22, 1921, amounted to 588 | and a part cargo Moldavian afloat 45s per 4 ~ sy 
et 6 ae ee | but fully steady on the spot. English grinding quoted 45s to 532s, os 
>: tons. Californian sos to 54s, and Morocco 46s landed per 448 Ibs. Ameri. aa. 
i —_—_—>—_—_—>—_——— a no | can malting 44s 6d landed, No. 4 Canada Western ex ship 445, June 18 ...06. 
| Canada feed gos 6d, American feed 41s, and Egyptian feed 4 BRP %.....- 
o | landed per goo lbs. Scottish pearl barley £21 to £23 per ton e& a 
ONINercid eports. | store. On c.i.f. terms the market ruled quiet, but prices the turn enact 
* steadier. Cargoes of Dan-Bess-Kustendji afloat sellers 44s 6d, an¢ IDS ..cccerees 
‘ new crop August-September 415, with a part cargo afloat done al 1920 weseseeees 
: — 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Droughty conditions prevailing for some time past have been 


Our Midd 
partially relieved by welcome rains over the Southern, Western and 


follows :—P 


The 


~~ 





















; Midland counties, but further moisture is needed for spring cereals © ° a 
; and fodder crops. Official reports, however, continue to speak irst National Ban foundry are 
favourably respecting the wheat crop. Hay is being secured under and No. 4 
ideal conditions, and small supplies arriving on the markets show f the export 
; excellent quality. Offerings of native wheat are on a very limited oO Boston a. = of 
: scale, with many provincial markets bare of supplies. Suitabie | ce 


milling qualities realise g6s to 98s, with inferior grades 88s to | 
G38 per quarter soq4 lbs. Imported descriptions move off quietly, | 
and prices are 2s 6d to 5s lower, both for Governmental and free 
offerings. No. 1, Northern Manitoba, ex ship, g1s, No. 2, ditto, | 

} 







ship plates 
bars, home 
cargoes ha 
has been | 


Transacts commercial 
banking business of every 
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gis, ex store. Australian, ex ship, 81s 144d, and Argentine, ex 
ship, 84s to 85s. per quarter. Shipments of late have been on a 
very liberal scale, and the outlook generally for next season remains 
favourable to importing countries, crop news, on the whole, being 
quite satisfactory. It is reported that measures are being taken 
to accelerate the de-control of wheat; which would involve the | 
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j week, a g 
liquidation of Governmental holdings. Flour.—The demand shows | pond ‘Cr | = ie tg 
no unprovement, and prices 2s easier at 69s for London straight Corres _— Solicited | idee &h 
run delivered per 280 lbs. Country straights rule at 62s to 63s, | ond 
free on rail. There is a fair demand for best grades of imported | being obt 
at ee = pe: oes, scantily supplied, and recent ° S 1 d ° | whereas 
arrivats were readily absorbed. Manitoba export patents quoted Ca tal, | reduced 
71s, Straights 69s, Kansas patents 67s, and iettnalion 65s a 280 Pp! a — om Profits | illing 
ibs, ex store, with Australian July shipment quoted at 56s to 56s 6d $37 500 000 | pay f ° ? 
per sack. The market for maize developed a steadier tone, con- 9 ’ | ponnds 
sumptive demand showing some improvement, owing to the spell of doing 
of dry weather. Plate quoted 48s, yellgw South African 46s 6d, es 


furnaces 





Parcels firmer for Californian, but business con- 


Beans steady. The U.K. crop promises to | generall 
been reduced from £25 to £20, Yorkshire Crown bar iron from 


to £16, and iron hoops from £23 5s to £20 ss. 
not been lowered officially, but prices are being cut. 


yer 400 lbs. se - 
rrow limits. , 
ht owing to absence ot rain, and many fields have been 


English spring quoted 55s to 68s, and new 


Old crop firmly held at 73s to 85s per 532 lbs. 
Peas firm 


445 I 
fired to na 
be very lig 
attacked by vermin. 
anters $28 tO §5S- 

io = iano £9 58 to £10 1os per ton ex store. 1 
- a hardening tendency. English maples range from 75 
a <5 to 638, marrowfats 60s to 100s per 504 lbs. Japanese 
27s 6d to 28s, and Tasmanian blues 17s to 19s per cwt 
ts firm and sparingly offered, while prospects 


{ 
\ 
oxs. Duns 
marrowfats = 
English oa L 
icate a light 
Whites range from 47s to sos per 
Plate f.a.q. 30s, ditto clipped 


ex store. : 
of the new crop ind 
» continued drought. 


owing t L : , 
Foreign sorts remain quiet. 


33° 7 Chilean tawny 328 6d, No. 2 Canada Western 34s 6d, No. 3 
‘ito qs 6d per 320 Ibs landed. Oatmeal quiet, but late rates 
aerate intained. Lentils quiet. 


gererally mal c 1 
Egyptian 348 per 100 Ibs ex store. Homeward grain freights have 


heen generally quiet apart from some inquiry from the Continent. 
The River Plate section is somewhat depressed, and rates lower on 
Up river to U.K./Continent July 1-20th done 
at 458 to 438 94, with tonnage since obtainable _at 42s 6d ton. 
North America steady, with 6s quarter quoted U.K. and 27} cents 
per 100 Ibs Hamburg, while several vessels were fixed at 27} cents 
Gulf to Rotterdam/Hamburg August. North Pacific paid 55s ton 
to U.K. Eastern markets firm but quiet on scanty tonnage offers. 
Rombayv/Karachi 2ss scale basis, Dalny wheat sos, Saigon rice sos, 
Australian wheat July 65s per ton to U.K./Continent. | Danube 
cyain showed more interest in prompt loading at 27s 6d, with pos- 
sibly 30s obtainable for handy size steamers to U.K./Continent, 
with <s ton less if Mediterranean ports of discharge. Time 
charter steady quiet at 7s per ton per month for one trans-Atlantic 
round, and proportionately less money for longer periods. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 


1917-18. 


free tonnage offers. 














| 1s00 190, 119.190 1918-1919. 1917-1918. 
7 i 4 ! 2 of hom own wheat—| Cwts. wts. Cwts. Cwts. 
Took ts tet cee er ene 46,774 21,734 130,479 75,244 
41 weeks to June 25 ...ececceees seeeeees| 12,061,618) 10,706,108 essa 9,473,383 
[a cateialaleadiatiablEsibtenninigisccin 
A e price of English wheat per ed sda s 4 ed 
SUUO noes Catnnaaamans ee | 7% 9 | 13 3 | 4 4 
© PER WE ccccccceccece Ee 18 44 17 1 18 0 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1917 to 1920 :— 





QuantTiTizs SoLD. AVERAGE PRIcEs, 


| Wheat. | Barley. Oats. | Wheat. | Barley. | Oats. 





1921, | rs bsh qrs bsh rs bsh s a@/; sd 8 
June 18 .,....| 17343 4 | 3303 1 790 2) 894) 41) 39 
por (10913 7 | 3642 7 | 3996) 8 1, 40) 311 
ss7 5 | 335 | 33! m1) § 1 
2538 6 | 1071 2 | 74 4) 5710 | 46 4 
L731 1 | 3853 0) 33 6 4 | 491 
164 4) 1560 / 89 872) & 7 











IRON, STEEL, AND COAL. 





_ Our Middlesbro’ correspondent’s report, dated June 3oth, is as 
follows :—Pig-iron: It is not yet possible to say when the iron and 
steel works may resume operations. In the meantime, there is 
practically no business doing. No. 3 Cleveland G.M.B. and No. 4 
‘oundry are very scarce, but lower qualities are plentiful. No. 3 
and No. 4 are quoted £6 15s. per ton for home consumption, and 
the export price is now 143s per ton. The free market for East 


Coast hematite has resulted in mixed numbers being offered at 
Manufactured iron and steel: It is un- 
Steel 
» £153 steel ship angles, home, £14 10s; iron 
Iron ore: A few 
y arrived against old contracts, but so far there 


ther ate of 140s per ton. 
certain when operations may be resumed at the local works. 
ship plates, home 
bars, home, £19; 
cargoes have latel 
has b 


steel rails, home, /15 net. 


cen no resumption of buying for forward deliveries. 
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week, a good m 
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accumu 
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months’ work, but 
being obtained from 
whereas the 
pa £2 next week. Prices 
= foe ets as steelmakers w 

Y tor their coke. If the ithi 

Pounds of the Contin eicen St sacl thay may haves cosas 
of doing business. 

Umnaces for the P 


any local firms are preparing to restart operations 


not more. 
abroad. Continental billets are less than £7 


There will be no general restarting of the blas 
resent, although foundry iron is scarce. 


THE ECONOMIST. 


s to | be made in getting coal. 
of roof and water to such an extent that they will not be ready for 
normal working for two or three weeks. i 
bution will be controlled for some time, railways, gas, and electric 


yield, while very short in straw works having the preference. 


espondent writes:—The coal strike has been 
stoppage in the engineering trade, which would 
a t as serious, avoided. Some branches of engineering 
fe at present well supplied with orders from both overseas and 
As coal may be available to some extent next 


L nd finished branches a fair amount of business has 
‘ated, but the outlook for raw steel remains as bad as 
Makers of acid steel can see, perhaps, two 
Most of the basic steel wanted is 


home price is £12. This figure should, however, be 
generally, however, are in the 
ant to know what they will have to 


ental prices of steel they may have a chance 


The 
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Inquiries 
Bright steel has 
£19 
Wire rods have 
Some col- 
ieries have been kept in a condition whereby a prompt start can 
Many, however, have suffered from fall 


rucible steel department is still almost without orders. 
are plentiful, and tend to increase. 


It is expected the distri- 





Our Glasgow correspondent (writing on Thursday) says :—The 


settlement of the coal dispute has given great satisfaction to trade 
and industrial circles in the West of Scotland, which were on the 
No. 1 split quoted 49s, and | brink of total paralysis. There have been several cargo lots landed 

in the Clyde from America and Canada of late; but, acceptable as 
these were, they were quite inadequate to requirements, even those 


alone applicable to utility purposes. It is recognised in informed 
quarters that weeks must elapse before production approaches to 
normal conditions. At every colliery in this district repairs, more 
or less heavy, have to be effected ere the workers can have free scope 
at the faces and before the outputs can be appreciable in quantity. 
In some cases the reconstructions, it is said, will occupy attention 
on to the end of July, and that not sooner will the great body of the 
men be employed. Fortunately, the annual summer trade holidays 
fall in during the interval, and therefore demand from public works 
will not be in force, and by the time it again comes into play it is 
hoped that supplies on hand account will be well adequate for needs. 
It will take a longer period, it is feared, to meet any inquiry which 
may come along in shipment interests. While the immediate out- 
look for coal supplies is by no means assured, it is surprising how 
encouragingly the tone of business in iron and steel has gathered 
strength in the past few days—to the extent even of the opinion 
gaining acceptance that by the beginning of August a departure for 
the better will be visible in several of our leading manufacturing 
departments. This feeling has been helped forward unquestion- 
ably by the prospects that the trouble in the joiners’ trade, which 
has lasted for six months (and greatly hampered shipwright busi- 
ness), is ripe for adjustment; and that the threatened dislocation 
with the engineers will be averted. Happily, coincidentally, a sub 
stantial quantity of new work has come into the market. Loco- 
motive builders have booked an order for 45 powerful engines for 
the New Zealand Government, and negotiations are proceeding 
relative to 2,500 wagons for the same authority, who are also cre- 
dited with having given out to local firms a valuable line for hydro- 
electric works to be erected in the colony. Then a Glasgow firm 
has secured a £30,000 contract for constructional work. Harland 
and Woolf are said to have acquired an extensive stretch of terri 
tory on the south side of the Clyde, on which they purpose large 
expansions, such as should raise their yard to the premier place, 
as regards size, in the United Kingdom. This firm is said to hav« 
an enormous volume of work in hand, and has been continuous! | 
employed throughout the general slump in shipbuilding. Despite 
the prevalence of some adverse factors, Clyde shipbuilders last 
month put into the water 16 vessels of 40,371 tons, bringing the 
totals for the half-year up to 118 craft, of 235,800 tons, not a bad 
issue in all the circumstances. Since last week Scotch bar iron has 
been reduced by £3 a ton, making ‘‘ Crown’’ quality £16 per ton. 
Thirteen months ago the quotation was as high as £30 a ton. As 
against £16 per ton for home make at present, it is instructive to 
note that Continental steel bars are selling at about £10 ton, 
delivered Forth ports. A strong inquiry has set in for Scotch 
foundry iron for both home and foreign markets, and values are 
still hardening, and this mainly because of the shortage of supplies. 
Hematites are more plentiful, and are named as at £9 f.0.b. at 


works. 





BY-PRODUCTS TRADE. 
Our correspondent writes :—The continued coal strike has caused 


the coal tar products market considerable depression. 
however, shows a tendency to recover, and will probably be much 





BARCLAYS BANK LIMITED 


Head Office ; 54, LOMBARD STREET, LONDON, E.C.3. 
And over 1,500 Branches in England and Wales. 





. . 


£20,000,C00 
£15,592,372 

£8,250,000 

£327,788,370 


AUTHORISED CAPITAL 
ISSUED AND PAID-UP CAPITAL 


RESERVE FUND 
DEPOSITS (31st December, 1920) 





Every De-cription of British and Foreign Banking Business Transacted. 


. 





Executorships and Trusteeships Undertaken. 








AFFILIATED BANKS: 
THE BRITISH LINEN BANK . Head Office: . Edinburgh. 
THE UNION BANK OF 
MANCHESTER LIMITED Head Office : . Manchester. 
THE ANGLO-EGYPTIAN BANK, Head Office : 27, C ements 
LIMITED Lane, London, E.C.4. 
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better as soon as the position warrants buyers coming forw ard. ) for to do otherwise is only to run the risk a ane 
The latest value is 7os per ton. Creosote oil, however, 1s scarce, | to sell when prices have reached the anger g* ate a we the 
and is quoted at od per gallon in the provynces and 10d in the | by the Wool Department of the Ministry of ae ro Pe 
London area. Cresylic acid is in rather better demand, pale | London directors of the B.A.W.R.A., up to the ent = wat = paty 
97/99 per cent. being 2s 4d on rail, and dark 95/97 per cent. | was entirely wrong, and it is to be hoped that vitor «J ony , ©) 
being 2s 1d per gallon. Solvent naphtha 2s 6d; heavy naphtha, | remains to be offered by Government representa s 

zs 4d. Naphthalenes are inactive, with crudes at £7 10s to £10, | afforded will not be ignored. 

and refined £17 10s to £20 per ton. Intermediate products show 
very little change, although a few orders have recently been 
booked for deliveries as early as possible after the re-opening of 
works. This is particularly the case in aniline oil and salt at 
1s 8d and 1s 10d per Ib respectively, and salicylic acid at 1s 6d 
per Ib. Sulphate of ammonia is £18 for home uses and £16 for 
export, but there is, very little business. 



























































THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—June 24, 1921, 








Same Period Same Period 
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ss E 1920. 1915, 
—_ -_——-- eee SE & iene 
> Description. . , 7 -i@ oh ie al os 
d'diBig 8/8 |e 88 2) 3 Se & 

THE WOOL TRADE. SiS 6 SH hla |S CRA HCEE 

—  — Pee, eer —_ oa — — l . l = - 

if cas . American. 1aiaj,daiaidajaidad);aidaiaidiad 
Our Bradford correspondent, writing on Thursday, says:— | geateland .......... per Ib.| ... nmijnm]jnm!inmiinm! amijnmi|nm! om! nm! nm! 
Members of the wool textile industry are looking forward to the | Ploridaditto .......++++++. +» nmlinmiinm! a pep tamel neal nm] nm! nomi 
immediate future with more optimism than for many months past 'OrdG OLM|IMidGM|MF GOLM(GM GOLMGM 
: net i “75, 6°00) 7" 99 1864 214 
A very fair agreement has been made with the operatives regard- | American .......... sereeeee| $00 475 G00} 700 805 9% SSSRRSUSEESS DEST LOM 2148 
ing wages, and the reductions to be made under the new scale Brazilian. |Mid MF’ Fr. |G F)G4.|/Fne masslsossl "3009 a = 
hould resul a very subs ia : ETS] . > o}} | Pernambuco, &c........+++- oe 4°95) 745/995 .. | 2. (122 ee 9/2309 .. 
should re ult in a very sub tantial cut in conversion costs all a =, Somunates | °* \495\7-4519°95 2. | 2. 22883038] .. 20092309 |: 
round. Already the Wool Carbonisers’ Federation have announced | Maceio .........+++- ae |. 4°95 7-45) 9°95 oo | oe ao ee oo ea 
that their tariff will be reduced as from July 1, and this follows —yarsananeataenanenm = oa a7 4-3 a | ** |208813038 .. 200923509 |. 
a cut made in February, when carbonising prices were reduced | gyaranham ........ eesceess| oe 4°95) 745/995 .. | .- | 2288)5038) .. | 20092509 .. 

to the level of those ruling in September, 1919. It is expected Egyptian. a 
that a reduction will be made in combing charges in the course of _—— soeceeeeeocs paprunnpees Ae | PP = — Seen sa = 4 on 
eid eee "eee elie : ‘ eles a aie Pcencoccsscsosoncees eee] ce | ee * ee . 
a few days, and this will enable spinners to revise their costs. Went IndianSea Island ; 2500)280 3100) 3300 ++ (9000100 .. | .. nmi 
Several of the mills have restarted after the enforced idleness | Peruvian—Rough .......... jee ee les | 9°50 1100}1200 | .. Leelee ee see 
caused by the miners’ strike, and as soon as coal is available Ditto Mod. Rough ........ es | «+ | 6°50) 8501000) .. || .. «+ (2150 255 
a: ; — - evan eh 5-45) 8°45, 9-20 9°70) 728 4288 2459 260 
many of the larger mills will be in a position to run longer hours eee SED agrees peeee | oo (OS ones ks ey nes wee 
than before the coal stoppage. In the circumstances, there is | african, East, &, .........-| 425 5°25) 725) 8°25 9'25)1025 /5350,36505050 2400 2440 2520 
every prospect of a considerably increased consumption in the ad a caleteciar = > F 
near future, and although only a moderate amount of business is East Indian. (GF ror Gd.|F G Fne|&’tn ror Gd. Pne ror Gd. Fre 


. . ~ D} ce | oe | oe | 740) 765) 790)! .. | .. 2135) .. | .. 195 
passing at present, the outlook is promising. In the meantime, Sumt—Eins. Ginned Davee ris 


- » Broach 6-40] 6°65] 690 7°15| 7-40. 1885 1935/2035 1755 1780 1830 
quotations remain barely steady at late rates. Topmakers are M. Ginned Bhownuggar ..| 3°94 444 4-94] 5°44, 5°69| 5°94 146915691729 1599 1674 1749 
mostly unwilling to accept low offers for future delivery, though M. Ginned Oomra, No. 1..| 4°00 4°50) 5:00) 5°50 5°75 6°00 (1475 1575 1735 1605 1680 1755 
some are of the opinion that they will be able to buy cheaper M. Ginned Khandeish ....| .- 5°75) 4°25) 4°78 ones 1500,1400 1560 1555 1650 1705 
weol. Soies : +: = — 7 oo M. Ginned Comptah....../555 .. |605) ... | .. | .. || .. /1760| .. .. (1780 .. 
woo . 8 pinners are aoing a little more on home account, but M. Ginned Bengal........ | 3°00 350) 4:00! 4°50 4°75! 5:00, 9:00 975.1100. .. és bie 
with the exception of some nice orders from Germany there is | M. Ginned Scinde .......... | 2°88 338 a 4°63) 4°88) 8°82’ 9°57 1082 om ae 
little passing in the export trade. Purchases of cloth are being | Tinmivelly........seesseeees |7°15 7°40) 765) .. | .. | .. [/2120 2160) .. | 1830)1855 
meh a ny Bhan Rg rs ee ae cloth are being | \ilires, Western .......... | 5-30 6:05| 630/655 .. | .. |/17851835| .. 1755/1780 .. 
ae Te SOC, BAG it is Roped that new orders will be placed | Gossnaba, Red.............. Fr. 582] .. | .. | .. | o- (11485) .. | -. (2755 
now that manufacturers are again in a position to run machinery 





M. Ginned Coconada, Red ..| Fr. 6:05) .. 4 1510) .. | .. 1780 


MANCHESTER, June 30. 

There has been distinctly more activity in the market this 
week, The trade outlook has been considerably improved 
the settlement of the cotton and coal strikes. Buyers have 
played increased confidence in current rates, and in certain quart 
a big business has been done. Extensive buying has occurred in 
piece goods for India, especially Calcutta. Some lead 
shippers have bought speculatively on a free scale. Rather m 
orders have been booked for China, and increased activity has 
also prevailed for several minor outlets, especially in the Neat 
East. Fancies for the home trade have attracted rather n 
attention. Manufacturers as a result of the business done have 


A 


and give definite delivery dates. 


\ Hiome-grown wools are quiet, and 
prices in the countrv are low 


| , though not lower than is justified by 
current prices of Colonial and South American crossbreds. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The outstanding feature in the wool market during the past week 
was the offering of 22,500 bales of wool last Thursday at Liverpool 
on account of the B.A.W.R.A., and it is very doubtful whether the 
results can be regarded as satisfactory by the directors of that 
body. Notwithstanding the reports of the sale which appeared in 
the press, prices were distinctly in favour of the buyer, with the 
exception of a few shafty Adelaide wools, which realised prices on 
4 parity with the close of the last London sales. Apart from this 
limited quantity, merinos generally showed a full 5 per cent 
decline, whilst crossbreds depreciated anywhere from « to 10 per 
cent. This is the estimate of a good many Yorkshire buyers. who 
pur hased considerable quantities, particularly of crossbreds.. The 
feeling throughout the last London sales was that the keenness 
shown by Germany would not last very k ng, and there are those 
who frankly expect that values at the next London sales will be on 
a lower level. The coal strike being settled, 
larger operations will 


strengthened their position. Prices are hardening and engag 
ments are being extended. A larger turnover has taken place in 
American and Egyptian yarns for home use, and rates hav 
stiffened. A healthy trade has also been done in shipping yarns 


chiefiy for India. 


_(1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1921. 
Price,|— os 

June (Price, Price, Price, Price, Price, 
| W, |June | June| June|June May 


it is just possible that 1921.! 23. 16. 9. 2. 26. 


take place on home trade account. At any 


rate, it is to be hoped that this will be so. It is fully expected that a | a ala | d d 
in the course of a fortnight considerably more machinery will be | Baw Cotton—Fully Mid. American ..per lb, 7°85/ 7°66} 830| 838| 8°06, 818 
working in the various manufacturing centres. althouch —  Sakellaridis Fully Good Fair 
be admitted that br tay 5 SHROUsA It must IIE xc sen dinnniel cénuimnneel per Ib) 15°56 | 15°50 | 16°00 | 16°00 | 16°00 | 16°C0 
a ce oe a far from satisfactory. Of course, so | Yarns—32’s twist .............ccec... per lb} 174 | 17 | 17! 172) 173) 18 
much machinery being brought to a standstill has resulted in fewer Se GND esveccspsecuencceesi perlb) 16 | 153 | 16% | 164 | 164) 1é3 
new “ee being a epted, and if to-day’s market values for wo ] — G's twist (Egyptian) ........per Ib) a al - = al a al La a 
are = 2 maintaine 1, it will have to be accomplished by increasing | 32-in. Printers, 116 yds, 16 by 16, 32°s and 50’s| 32 0! 32 (| 33 6) 33 6) 34 6) 35 6 
consumption leading to a greater amount of buying. It is un- | 32-in. Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 30 6, 30 6| 31 0) 32 0) 32 0 33 0 
doubtedly the consuming end of the trade which needs inspira. | 38-1: ditto, 38 yds, 18 by 16,10 Ibs ........ | 18 6 18 6 18 6 19 0 19 0) 19 ° 
tion, and there will have to be a radical improvement there if | 2 is ditt» 374 yds, 16 by 15, 8f Ibs ........ 16 6116 6,16 6 16 6 16 6 17 





prices are to be maintained on the last London sales level. 

rhe worst feature about the Liverpool sale was the big differ 
ence between the prices actually realised and those which might 
have been forthcoming if the wool had been sold at the right time. 
he bulk of the offerings had been catal ygued previously, some 
as long ago as last July. It can be safely said that every bale 
has been knox king about Manchester and Liverpool warehouses 
for 11 m mths, though if the obviously sensible course had been 
adopted they might have been in the hands of users. The wool 
section of the Ministry of Munitions, however, refused to act on 
in harmony with trade conditions. Wool was 
disposed of at around 20d per Ib at Liverpool a week ago, on which 
reserves as high as s2d were placed in July, 1920. This difference 
between the reserve and selling prices means a loss of about 
£40 per bale, amounting in the aggregate to a large sum of 
money, which could have been saved for the British taxpayers 
1; market prices had been accepted when the wool was first cata- 
logued. ; Experience has proved over and over again that when 
the market is falling the wisest policy is to meet it every time, } 











|ALEXANDERS DISCOUNT Co., Lro..| 


24, LOMBARD STREE7, E.C.3 


Telephones: 1332 & 225 Avenue, Telegrams: “Alexanders, Thread-London.’ 





CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 


such lines as were 
ar 





—————— 


Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates ; for 


longer periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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(II.) Compared with Previous Years. 








Price, Corresponding dates in 
eee ee) 
| 30, me 
| 1921. | 1920. 1919. 1918. 1917. 1916. 
-_ . a iP. oss aja a 
_Fully Mid. American ..per lb; 7°85 62 19°64 22°92 19°10! 8-03 
Raw Cotton cllaridis Fully Good Fair | 
Egyptian ..... seccccecccecceeees per lb | 15°50 | 62°00 | 27°09 | 28°82 | 29°10 | 11°45 
Yarns—52'S CWISt .sseeeeeereereeeeee DEF ID) 174 | 54) | 59h 49} | 245) 128 
"Tie Gt .c. 2202s vesececeeeeB@r Ib} 16 | 594 | 38 | 49h! 24 | 123 
— 60's twist (Egyptian) ........perlb) 31 | 100 544 | 61 414 | 203 
ie dis dis dis dja disd 
gin, Printers, 116 yds, 16 by 16, 32's and 50's |52 0 92 0 55 0 6! 6 31 318 9 
win, Shirtings, 75 yds, 19 by 19, 32's and 40's 50 6 385 0 54 6 59 6 31 0 16 0 
Shin, ditto, 38 yds, 18 by 16, 10 lbs..........|18 6/49 0 [53 0 34 6 17 10x10 14 
33-in, ditto, 574 yds, 16 by 15, 8g lbs ........|16 6 (42 6 129 0 (30 6 16 14,9 14 








VEGETABLE OILS AND OIL SEEDS. 





(FROM OUR CORRESPONDENT.) 
[he news of the coal settlement and the feeling of relief accom- 
ng it has produced a somewhat better tone in the market, 
which for some days past had been dull, and for some weeks more 
- Jess under the shadow of the strained industrial situation. Raw 
linseed oil up to Tuesday had been in only a very small demand, 
and sagging in value has since firmed up to about recent levels 


1 


) all positions, the expectation being a revival of demand ere long 
th on domestic and export account. 

Cotton oils have been rather easier, crude Bombay declining as 
ch as gos per ton. A small trade has, however, been done in 
ned, both industrial and edible grades, at about late rates, but 
generally speaking supplies are only moderate. Palm kernel oil 
has been in fair request at enhanced figures, but only a moderate 
trade is reported in soya bean, rape, ground nut, and castor oil 
at about unchanged value3. 

In the oilseed market plate linseed has eased off 20s per ton, 
£18 ss having been accepted for June-July shipment. Some busi- 


ness has been done in Calcutta linseed on Continental account round 


£21. But while shippers have stood out for more money crushers 
have continued reserved, current requirements being covered, and 


g 
outlook at the moment not considered exceptionally promising. 

gyptian cottonseed has fluctuated slightly, and is now steady and 
rer both for spot and shipment. Nothing appears to be doing 
soya beans, for which shippers ask £13 (steamer loading), with 
rs freely bidding 10s below. Latterly crude bean oil has been 
ight, and imported in preference to the seed. 

Linseed cakes are very firm, and done with a good steady de- 
nd for the time of year. Cotton cakes, however, are easier, and 
difficult to sell, 





HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


| ° . 

ae settlement of the coal strike soon reacted on the demand for 
>, as Dest ox and heifer advanced 4d at Bermondsey on Thurs- 
Heavies making as high as 83d per Ib. Cows, however, 


stopped jd-3¢d, whilst light calf at 15d showed a decline of 1d on 
prices. Lambs sold from 1s 3d to 5s, and pelts from 1s 10d to 





3 8d ce 
2 ach. The foreign hide market has been a shade quieter, a 
¢ 1 ¢ eo : ‘ ce , 
‘€ els of tregorifics having sold at gd c.i.f., and 84d for 
Sdiaderos. The American market is cabled as slow, with bes 
. d Ss < as Ww, nh vest 
a. till quoted at 14 cents, and native cows at 12 cents. 
‘he demand for sole leather seems to have fallen off during the 
st v da 


s, Shoe manufacturers only ordering just bare require- 
“<0ts In view of the industrial outlook. The advance in the price 


i 


vest grades of bends has also driven users on to the secondary 


peeeCt lrade is slow in pinned offal, but prices are now again 
4 paying basis to tanners, who have more confidence in the 
~1¢) yy 1 


. XKough dressing leather is also moving off better, curriers 
ne Continental buyers realising prices are now as low as they 
_, © tor some time. Upper leathers are moving slowly, the 
~ wice In prices of box and willow having checked business. 

t » has fallen off, as the summer requirements seem to be 

‘as far as women’s shoes are concerned. 
“i a ment of the coal dispute has put new life into the boot 
, ane aos bh. Bo d run is now expected. Z he demand for heavy 
Ln yy age Sreat in a week or two, as little in this direction has 
y= OF late in the coal and iron districts, and stocks are known 
“W. Some sections of the saddlery trades are busier, but in 


Ods the 


s0Gs the demand is still very moderate. 








PORTLAND CEMENT, 





Tha ¢ . 
es - ing quotations for Portland cement are supplied by the 
th Brit ns Company, Limited :—Best English, complying 
ull van x standard specification, delivered in London area—in 
iver Thar motor loads to site, 87s 6d to 93s per ton; alongside in 
inimum) _ “P to Vauxhall Bridge in full barge loads (80 tons 
g speci a od per ton. Extra on above prices for the follow- 
“phe al brands :— 

iers > . 6 8, a fine ground slow-setting cement, and ‘ Red 
“ Ferroe he ground quick-setting cement, 3s per ton. 


rete,” a cement prepared to meet the requirements of 
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specialists in ferro-concrete constructions (in 20 sacks to the ton), 
10s per ton, 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July r. 

A generally quiet tone governed the various markets throughout the 
greater part of the week, though towards the close a little more con- 
fidence was shown, and which bids fair to further develop in the case 
of raw materials now that a setclement of the coal dispute has been 
reached 

SUGAR.—There was a moderate amount of business effected in 
refined descriptions at a general reduction of 1s percwt. West India 
in sympathy also fully 1s down. Tate's cubes now 59s 3d to 6os 3d; 
pieces, 45s to 49s; granulated, 55s 6d to 56s; caster, 59s 6d to 60s. 
Lyle’s granulated, 55s 6d to 55s 9d; yellow crystals, 50s. Crystallised 
West India sold from 44s to 49s 6d, as to quality, and muscovado, 38s 
to 43s. American granulated, spot,5§s ; ditto, July, steamer, 26s 6d,c.f. 
and i., U.K. White Java, August-September, 18s 3d, c.f. and i. terms 
White Brazilian, spot, 52s 6d. Dutch granulated, prompt, 28s 6d to 
29s, f.o.b. terms. Czecho-Slovakian granulated, prompt, 27s, f.o.b., 
Hamburg. Term market quiet, and December sold, 14s 6d; Sep- 
tember, 15s 6d. Cuban receipts to date total 2,886,000 tons, against 
1,405,000 same time last year. 

COFFEE.—<A good demand at firm rates continued for all the finer 
parcels, and rates in the case of Costa Rica and also Vera Paz ruled 
again dearer. Common kinds in the meantime move off slowly, as 
there is no improvement in export requirements. Good to fine bold 
East India sold, rr0s to 121s 6d. Costa Rica, 118s 6d, with fancy 
lots up to 145s; fancy peaberry, 160s. Vera Paz, bold, hard bright, 
colory, 132s 6d to 142s 6d; peaberry upto 174s €d. Nairobi, good to 
fine bold, 90s to 103s 6d. Future delivery market quiet, but rates 
steady. September sold, 39s 6d. 

COCOA-—With no recovery in demand, only a retail amount of 
business was effected at recent quotations. Butter steady at 2s 1d 
per lb. 

TEA.—Indian auctions this week produced 50,500 packages. Fair 
competition predominated for the better classes at steady rates, but 
common and medium disclosed some irregularity, while in compara- 
tively liberal supply. 24,300 packages Ceylon were catalogued, and 
allowing for some falling off in generality of quality, prices manifested 
no material alteration, while offers were fairly well absorbed. 

RICE.—Market steady, with a fair business. Two stars Rangoon, 
spot, sold, 178 9d; ditto, afloat, London, 16s 9d; Hamburg, 173s, c.f 
and i.terms. No. 1 garden Siam, June-July shipment, 16s 9d, c.f. 
andi. Broken steady. Burma No. 1 A, June-July, 14s 3d per cwt 
Bran quiet. Beans steady, and hand-picked Rangoon, spot, sold, 
8s 6d to gscwt. Japanese peas, spot, sold, 33s. 

SPICE.—Pepper met with steady support both with regard to spot 
and forward Fair black Singapore, spot, sold, 4d; ditto, July- 
September, 44d; Aleppy, spot, 44d; Tellicherry, 44d; white Singa- 
pore, spot, 8$d; Muntok ditto, 9d ; afloat, 9d ; July-September, 8d to 
gid. Zanzibar cloves, spot, sold, 83d; pimento, spot, value, 23d. 
Tapioca steady, quiet. Fair flake, spot, sold, 1fd per Ib; ditto, July- 
September, stedmer, 15s; fair Penang se2d pearl, spot, 20s; ditto, 
June-August, sold, 18s 3d; small sage, spot, 278; sago flour, June- 
August, 133 74d. Desiccated firm. Fine and medium cuts, on spot, 
sold, 55s; halves, July-August, 48s 6d to 49s 6d. 

FRUIT.—The market for currants is quiet at about late rates 
Pyrgos sold, 53s to 55s; Amalia, 60s; Gulph quoted 65s to 7os; 
Patras, 65s to 728; Vostizza, 8sstogos. Cape raisins, 70s to 80s 
Smyrna sultanas scarce, and quoted from 142s to 150s. Dates in 
steady support, and market firm. Siar, spot, value, 15s 3d per cwt 

JUTE.— Market continued in a quiet state, the small amount of 
business doing being confined to Hamburg. Prices, however, ruled 
steady on reserved offers from Calcutta, particularly with regard to 
grades under native first marks. Native firsts, substitutes, June-July, 
steamer, sold, {25 10S; lightning, subs, £18 15s to f19; and heart, 
subs, {14 10s. Calcutta hessians and twills quiet, and prices tended 
in buyers’ favour. 

HEMP.—With buyers more frequent respecting Manila sorts, a 
steadier tone governed the market. J grade, June-August, quoted 
£37 10s; K ditto, £34; L, £33 5s; and M, £29. New Zealand 
nominal. Fair, June-August, /33. 

SHELLAC.— Market quiet on spot and easier, while unsettled for- 
ward, T.N., spot, quoted 325s; free A.C. garnet, 290s; T.N., 
August, sold, 245s to 265s. 

COPRA.—Market generally unsettled, with business confined to a 








THE BANK OF TAIWAN, LIMITED. 


Capital Subscribed - - - Y60,000,000 
Capital Paid Up - - - - Y 45,000,000 
Reserve - - - - Y 10,380,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukié 3 Kee ung, Kobe, 
Moji, New York, Osaka, Semarang, Sh rhai, Singapore, 
Soerabaya, Swatow, Tainan, Tokyo, Y« kohama, &e., &e., 
and Correspondents in every principal town in the World 








The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formosa, 
conducts general Banking Exchange Business, undertakes lrust 
Business, and acts as Business Agents for other Banks. Special 
facilities are available for Exchange Business on Japan, China, 
India, Straits Settlements, Datch East Indies and France, where 
the Bank has special working arrangements with Cox and Co. 
(France) Limited. Deposits are received for fixed periods on terms 
which may be ascertained on application. 
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moderate compass. F.M.S. Straits, June-August, Rotterdam, sold, 
£29; ditto, August-October, {29 158 to £29 2s 6d ; Ceylon, June- 
August, London, quoted £31 ; South Sea Islands ditto, £28 10s; F.M. 
Straits, June-August, Marseilles, {27 15s. Palm kernels steady. 
July-September, sold, {20 10s to £20 5s. 

MENTHOL.—Spot lots changed hands at 19s; Japanese pepper- 
mint oil, spot, sellers, 4s 3d; aniseed, spot, sold, 2s 3d ; refined slabs 
of camphor, Japanese, on spot, quoted, 4s, and Chinese, 3s road ; 
crude, spot. 2s 9d per lb. Japanese wax, spot, gos percwt, — 

EGG PRODUCTS.—Market generally slow but steady, Liquid yolk, 
spot, prime, 135s per cwt ; albumen, spot, 2s 11d per |b for hen. 

RUBBER.—A steadier tone governed the market this week, and a 
fair volume of business resulted, Plantation crepe, spot, sold, 84d to 
gd; July-September, 83d to 9}d; October-December, 93d to 103d ; 
smoked ribbed sheet, spot, sold, 73d to 8d; July-September, 844; 
October-December, 9d to 9}d. Fine hard Para, spot, quoted 1ofd ; 
caucho ball, 74d 

OILS.—Linseed irregular. Spot, net, naked, 35s; September- 
December, 34894. Rape quiet. Crude, spot, 52s ; refined, 60s. Cotton 
frm. Crude Egyptian, 38s; Bombay, nominal ; common edible, 46s. 
China wood frm. Hankow, spot (barrels), 92s ; and shipment, 66s. 
Cocoanut firm. Ceylon, spot, 56s; July-August, 48s 9d; Cochin, 
ditto, 54s. Soya firm. Oriental, cases, July-August, 33s; barrels, 
ditto, 36s. Japan fish steady. July-August, cases, 23s. Cod steady. 
English, spot, 22s to 24s. Groundnut firmer. English _crushed, 
naked, spot, 43s; deodorised, barrels, £55. Turpentine irregular. 
American, spot, 80s; Rosin easier. American, grade B, 15s 64; F, 
16s ; G, 16s; K, 17s 6d; M, 178 6d; WW, 24s; French, F/G, 14s; 
H, 148; WW, 178; extra pale, nominal. Petroleum steady. American, 
spot, 1s 9}d ; and water-white, 1s 10}d per gallon. 

OILSEEDS.—Linseed : Market irregular and firmer, with fair deal- 
ings. Calcutta, July-August, {20 5s, sellers; Bombay, £21. Plate, 
spot, Hull, £19; afloat, sailer, sold, £18 12s 6d; steamer, early July, 
£19 2s 6d; parcels, June-July and July-August, sold, £18 to £18 15s; 
August-September, £18 2s 6d to {19 ; September-October, {18 5s to 
£19. Rapeseed quiet. Toria, June-July, 5s ; real bold Feroze- 
pore quoted {20 15s; brown Cawnpore, {19 10s. Cottonseed firm. 
Egyptian black, July, sold, 11 5s; and white, {11. Bombay, June, 
Hull, nominally {10 5s. Gingelly firm. Chinese, June-July, Conti- 
nent, {25. Castor, Bombay, June-July, sold, £16 10s, and Brazilian, 
{13 10s, Hull. Ground nuts, Coromandel, machine-dried, July- 
August, {21 15s; ordinary, {20. Chinese decorticated, f.a.q., July- 
August, {22 15s per ton. 

METALS.—Tin exhibited a rather firmer tendency at the week's 
commencement, dealings being confined chiefly to forward dates, 
with July selling at £168 and three months’ £168 15s to £169. Little 
change characterised Tuesday's movements, while prices were rather 
easier at Wednesday's market, cash being registered at {167 10s to 
£156 15s, three months’ {169 10s to £168 10s. A firmer tone pre- 
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vailed on Thursday, cash being sold at £167, late August £168 tos 
and three months’ from {169 to £168 15s, finally f169 ss. 4: 
Friday's session prices moved in an upward direction. Cash change; 
hands at £168 10s to £168 and since at £169 10s; August date 
£168 ros to {169 10s, and three months’ from £171 to £170, improy. 
ing to {171 15s, and since done at {171 5s. Copper tended quie 
and somewhat lower, while steady at the decline. By the middle of 
the week standard on spot moved down to £70 7s 6d, and three 
months to {70 12s 6d. A larger business was concluded at Thurs 
day’s meeting, values being dearer. Cash changed hands at {71 25 6, 
July dates {70 17s 6d to £71 5s, and three months’ £71 to £71 105 
At Friday's session values advanced. Standard cash realised {72 25 6, 
to £72, late August £72 7s 6d, and three months’ {72 7s 6d ; 
{72 28 6d. Electros, {75 10s to £77 10s; best selected, £72 105 tp 

74 108; strong sheets, {112. Wire bars, £75 10s to £77 10s. Lead 

rmer at {23 5s to {23 2s 6d, as to position. Spelter easier 2; 
£27 2s to {27 12s 6d. according to position. Antimony, 
English regulus, £37 to £40. Aluminium, home trade and export, {155 

TALLOW.—Messrs Colchesters and Woolner write on june 29%) 
as follows :—The tallow market was firm during the week. wi:) 
prices advancing. A more lively demand developed ; the unsold Jots 
of the previous auction were mostly cleared and buyers siill remained 
unsatisfied. At to-day’s auctions the better kinds of mutton advanced 
6d, good mixed 2s, and inferior sorts 2s 6d. At auction to-day 1,43; 
casks tallow were offered, and 1,353 were sold. Quotations are :— 
Australian mutton : Fine, 36s 9d; good to fair, 35s 6d to 34s 6d; dull 
to dark, 338 9d to 293 6d; hard, 35s 6d. Australian beef : Fine, 3; 
good to fair, 38s to 34894; dull to dark, 30s 3d to 29s 3d; sweer, 
4389d. Present shipment from Australasia :—Mutton, fair coloured, 
48 degs., —; and mixed, 434, c.i.f., London, nominal. The marke; 
letteris unchanged for tallow, stuff 2s dearer. Town tallow, 29s per 
cwt. Rough fat, per 8 Ibs, none; melted stuff, 17s per cwt. Quota. 
tions are:—Town: 29s, net cash, naked, ex works. Country: Frail 
casks, 27s ; home melted, shipping casks, net, f.o.b., good coloured, 
32s ; fair to dull, 29s 6d to 26s. Bone fat: White, none; pale, non:. 
benzine, 22s; melted stuft, 22s, f.o.b. 
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Vol. XCIII. 
| ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are incorporated 
THE PUNJAB BANKING CO., LTD.; THE OELH! & LONDON 
BANK, LT9.; and THE BANK OF RANGOON, LTD. 
Rs. 1,00,00,000 
Rs. 88,51,890 
Rs. 42,00,000 








Authorised Capital sae ie 
Subscribed & Fully Paid Up Capital... 
a Fund pee “4 
eserve against Depreciation o 
Govt. Paper and other Investments Rs. 11,00,000 
Head Office—SIMLA. 
General Manager ... LL. A. Davis, Esq. 
AGENCIES in all the principal Cities and Towns 
in India, Burma and Ceylon, The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
| of Credit granted. The Bank undertakes the 
| purchase and sale of Government Paper, Stocks 
j and Shares of every description. 
London Branch : 40 OLD BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 


Bankers to the Government in British East Africa 
and Uganda.) 
HEAD OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 





BRANCHES: 
Calcutta Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru ) British 
Lahore Aden Point Kisumu E.A. 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala } Uganda 
ee Jinja 
Tange 8} ‘Tanganyika Territory. 
SUBSCRIBED CAPITAL ...... £4,000,000 
PAID-UP CAPITAL. +.++-++++0++ £2,000,000 
RESERVE FUND ......+e+e: £2,500,000 


The Bank conducts every description of Eastern 
banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £3.000,000 Reserve Fund, £3,600,000 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Yokohama. 


1 
a Corporation buy and receive for collection 
ills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
Money are received for fixed periods at terms which 
may be ascertained on application; interest payable 
half-yearly, 30th June and 3lst December. 


NORWAY. 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paid up Capital and Reserve Funds: 
Kr. 32,600,000 








Every kind of Banking and Exchange 
Business transacted. 


Telegraphic Address: KREDITKASSEN. 





Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 


SATURDAY, JULY 2, 1921. 








IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay ani Madras, 
Managing Governors { Srr NoRcoT WARREN 
in India (Str ROBERT AITKEN 
Managerin London Sm BERNARD HUNTER 


Authorised Capital Rs.11,25,00,000 
Paid-up Capital Rs. 3,75,00,000 
Reserve ... Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in a!l the principal towns in India. 


Lonton Branch at 5, Whittington Avenue, E.C.3. 











Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 85,000,000 


PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 
Purchases and Sales of Stocks and Shares 
effected, and every description of banking 

business transacted. 
Telegraphic Address: CREDITBANE. 
Correspondence invited. 














R. MEES & ZOONEN GOTHENBURG STOCKHOLM MALMO 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


BarancHes: DELFT,SCHIEDAM,VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


COLLECTION 


OF ITEMS THROUGHOUT HOLLAND 
All Banking and Foreign Exchange Business 
All kinds of Insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Panderma and Pera. 
London Office; 50, Cornhill, E.C, Telegrams: 
Natbank, London. 
The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
ial Houses and others having business 
interests in Turkey are invited to apply for terms, 
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The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gajette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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U.S. and 


Specialists in 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


am 


4 London Wall Buildings, E.C.2. 


GENEVA OFFICE: 


| 
LONDON OFFICE: | 

| 
1 Rue Tour de I'lle, Geneva. 


Kreditaktiebolaget 


(Bank established in 1864) 


PS AT OO Tne. Rls OS A AN Re a Tens a te aE AT Ee mR ape 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 


Banking Business of every description transacted 


| 

| 

| 

| 

| 

| 

ae 
Skandinaviska | 
| 

| 

| 

| 

| 

| 

| 
| 


THE TATA INDUSTRIAL 
BANK, LTD. 


Subscribed Capital .. Rs.7,58,73,.525 

Paid-up Capital & Reserves Rs.2'38.73. 

Reserve Liability of Share- rer 
holders... Rs.5,31,11,467 


HEAD OFFICE: BOMBAY. 


BRANCHES: Cal wnpore, Dethi, Hyderabad 
(Deccan), sacknon, elven Rangoon, etc. 


very Facility offered for GENER INDUSTRIAL, 
and HANGE BANKING wie INDIA. 


Bilis on India Negotiated. Doposits Received. 
For Terms, apply :— 
LONDON OFFICE: 9 Bishopsgate, E.C.2. 
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Insurance. | BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 


AUTHORISED CAPITAL... ... ... 24,500,000 
PAID-UP CAPITAL and RESERVE FUND  £1,875,000 


J 


M 


| 











SAVING IN INCOME TAX. 
Sara nour o aE 


is adequately and suitably insured. 
Write for particulars, giving date of birth- 
PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS, E.C.1. 


A 
























DEPOSITS and CREDIT BALANCES --» 237,000,000 





Governor : The Right Hon. LORD BALFOUR or BURLEIGH, K.T., G.C.M.G., G.C.V.0. 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2,81. Vincent Pace. W.G. LeGGAT, Manager. 

LONDON Office: 30, BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 

180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 





REFUGE ASSURANCE COMPAN 


LIMITED. 
Chief Office: OxForD St., MANCHESTER. 








For the year ending December 81st, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 








reoneeeenshomeaneteenntanerenneene ene CAPITAL. 
ONDON AND MANCHESTER Authorised, £6,154,988 Subscribed £3,904,988 
ASSURANCE Co., Lrp.,50 Finsbury square, 
ee Premium Income excee ds £1,350,000. PAID UP. 
£6,000,000. "Annual Reports re ee Four per Cent. Guaranteed Stock .. .. &529,988 | | Pre 
be obtained on application. ‘A Preference Shares issued to N.Z. Government 500,000 
“B” do. mis Se _ awe en i 625,000 
Ordinary Shares see wee wee nee wee '2ZEO,OOO 


The 


£3,904,988 { the ( 
Reserve Fund and Undivided Profits ... .. £1,521,520 
London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 





Banks, &r.—Continued CITY OF FORT WILLIAM = 
; = Pax) 
amen a iia ni ai FOUR-AND-A-HALF PER CENT. £355,1 


DEBENTURES. 

The City of Fort William announces that th: 
COUPONS falling due Ist August, 1921, on the 
above-mentioned Debentures,may be PRESENTED 
on and after the 18th July, 1921, between the hx 
of 10 and 2 o'clock (Saturdays excepted), at tt 
Bank of Montreal, 47, Threadneedle stree’, F.C. 2 
Three clear days required for examination. List 
may be obtained on application at the Bank. 


Bureau of 
Canadian Information 
The Canadian Pacific Railway, through its 


Bureau of Canadian Information, will furnish 
you with the latest reliable information on 
every phase of industrial and agricultural 
development in Canada. In the Reference 
Library maintained at the head European 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
data on natural resources, climate, labor, 
transportation, business openings, etc., in 





THE BRITISH & NORTH 
EUROPEAN BANK, LTD., 


31 & 33, Bishopsgate, London, E.C.2. 


H. Guedalla, Chairman. 
A. Kiaer, Managing Director. 
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Ban ansa ery escri i Notice is hereby given that the books for th: — 
Canada, which is continually being revised The k tr cts * d ption Registration of TRANSFERS of Stocks and Shares : on 
and brought up-to-date. of Banking business and extends will be CLOSED from the 9th July to the 5th alten 
No charge or obligstion attaches to this ser- ah4s een Grea | August next, both days inclusive.—By order of t ~~ 
vice. Business saadaaioes are invited to facilities for trade betw t | Directors, . me s 31 ar 
make use of it. For further particulars Britain, Russia Scandinavia, France W. H. TIDSWELL, Registrar. | Bist 
waesanit~ ’ Ital eenilian ‘ie. * 7 | Railway Offices, York, —_ 
. _ . 29th June, 1921. antic 
The Canadian Pacific Railway ys ee | An 
3 addir 
_ Department of IMPERIAL JAPANESEGOVERNMENT Un 
Colonization and Development aaah rewa 
62/65, Charing Cross,London,S.W.1. ||| THE COMMERCIAL BANKING COMPANY | 48% LOAN, SECOND SERIES. = 
aerate caieeeernettaaeeensci ie ei cement ianieieieenten etiam a 1 
OF SYDNEY (LIMITED) Notice is hereby given that the COUPONS « appe: 
—_ ee blish . 7 ‘ h Wal | above described Loan due 10th July, 192i, w . their 
THE STOCK EXCHANGE, | ee Pade omorated in Net 000,000 0-6 | PAID on and after the Lith July, ial. Saunas Pani 
NOTICE. Reserve Fund.. .. .. .. 48,290,000 © © | SXCCDseC. eeeee Bank, Limited, where lists ma} we 
Members of the Stock Exchange are not allowed | Reserve Liability of Shareholders £2,500,000 0 0 | ree = > naa ee i 
to advertise for business purposes, or to issue aia ck ate Coupons must be left three clear days ’ Plan 
Circulars or Business Communications to persons £7,220,000 0 0 | examination prior to their payment.—For the head 
other than their own Principals. Persons who ad-| Drafts payable on demand, and Letters of Credit | yo) ohama Specie Bank, Ltd., ro 
vertise as Brokers or Share Dealers are not Members | 00 Australasia are issued by the London Branch. | ° * "TT. OKUBO, Manager. | ~ = 
of the Stock Exchange, or in any way under the con- | Bills of Australia negotiated or collected. Remit- 9 Bishopsgate, London, E.C. 2. 10W 
trol of the Committee. Members issuing Contract | tancesCabled. | - 97th June, 1921. — 
Notes are required to use such a formas will provide | London Office—18 Birchin lane, Lombard st., E.C. | * | 
London,” shall immediately follow the signature. | 
A List of Members of the Stock Exchange who are } 
Stock and Share Brokers may be seen at the : 
nee ee cannes to the Bank of ° 
ngland, or obtained on application to EDWARD 7 
SATTERTHWAITE, Secretary to the Committee . re 
of the Stock Exchange, Committee Room, The i Car 
Stock Exchange, London, E.C.2. | 5-Y! 
ucliedieenaiaantatiaia aan eal . . ® : | 
sainehes eonienentsen This pamphlet, which is a collection of articles from || ol 
‘ a fOOL SALES. . : Drv 
via om The Economist, on Imperial Preference and the Danger of a} om 
ne Committee of London Wool Brokers will : ° : ing |! Res 
offer for sale by public auction at the Weel | Tariff, should be read by all who are interested in preventing | SUI 
Fachanes, Coleman street, London, E.C., at the . | 


; Series, commencing on Monday, llth July, 
1921, on behalf of the British-Australian Wool 
Realisation Association, Limited, 
about 85,000 Bales AUSTRALASIAN WOOL. 
Catalogues to be obtained in due course at the 
Office of the Committee of London Wool Brokers 
42 Wool Exchange, E.C. 
In addition to the above, about 85,000 bales of 
privately owned wool will be offered during the 
— ange Say, 96,000 bales Australian, 39,000 bales 
ew Zealand, 2,000 bales Cape and 8,000 bales 
~unta Arenas. Catalogues to be obtained in due 
course from the various Brokers. 


the threatened revolution of our Fiscal System. 








Price 4d., Post Free 5d. | 
| 
Published by | 
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Presented to the Shareholders at the Annual General Meeting held at the Registerec 
Offices of the Company, on Wednesday, 29th June, 1921, at 3 o'clock p.m. 





The Directors have pleasure in presenting the Annual Report and Accounts 
{ the Company for the year ending 3lst December, 1920, 
The profit for the year, after providing for Excess 
Profits Duty, Corporation Tax and other Contin- 
gencies, amounted to 
Deduct Depreciation on Steamships, 
Plant, &. as a £559,267 6 1 
Income Tax io 507,193 6 O 
Interest and Exchange .. 600,257 6 2 


£2,931,885 19 9 


1,666,727 18 3 


Leaving a nett profit of ... .. £1,265,158 1 6 


From this amount an Interim Dividend of 3s per share (Coupon No. 20), 
.mounting to £450,000, was paid on the Lith January, 1921, and your Directors 
now recommend that a Final Dividend (Coupon No. 21) of 3s per share (free of 
lax), absorbing £450,000, be paid on the 15th July, 1921, leaving a balance of 
£255,153 1s 6d to be carried to Surplus. 

The Surplus Fund as per our last Report showed a 
Balance at 3lst December, 1919, of . 


From this must be deducted Final Dividend declared 
out of the Profits of 1919 ... ‘ 


£1,763,725 18 9 


450,000 0 0 





1,313,725 18 9 


Leaving a balance of ee ac - 
£1,265,158 1 6 


Add Profit for year 1920 
Less Interim Dividend paid 15th 


January, 1921 (Coupon No, 20) 450,000 0 0 





815,158 1 6 


1920, of ..£2,128,884 0 3 
The nett profit for the year shows a substantial increase over last year after 
providing for Excess Profits Duty, Corporation Tax and other contingences. 
Depreciation has been written off Steamships at the rates allowed by the 
Inland Revenue and on other Plant and Equipment at the same rates as 
hitherto, which your Directors consider are ample. 

The amount provided for Interest and Exchange covers the Interest to 
3ist December on the Gold Notes issued in April last year, and also the loss on 
exchange due to the lower rate in effect at the end of the year. It is not 
anticipated that this exchange loss will recur. 

An addition of £50,000 has been made to the Annuity Fund which, 
adding Interest on the previous investment, stands at £100,000. 


Under the Bonus Scheme in force the distribution for long service and 
rewards for special services amount to £33,856 7s for the year. The number 
of employees coming within the terms of the scheme was over 6,500. 

There have been heavier calls than usual from various charities and special 
appeals, and the Company has subscribed to some of those deemed worthy of 
their support, the principal ones being the Westminster Abbey Restoration 
Fund, £10,000, King George’s Sanatorium for Sailors, £1,000, the Officers’ 
Association, £10,000, and the Birmingham University for a special Chair in 
Petroleum, £10,000. 

As foreshadowed in our last year’s report, investment in Steamships and 
Plant has considerably increased, and some further expenditure under this 
heading will be necessary to enable all facilities to be brought up to date and 
to handle the largely increased business of the Company. This expenditure, 
however, will not reach the large amount shown for 1920. 


Leaving a balance at 3lst December, 


after 





ANGLO-AMERICAN OIL COMPANY, 
Balance Sheet as at 31st December, 1° 








LIABILITIES. 
CAPITAL— £ 
Authorized and Issued 3,009,000 shares of £1 each fully paid 3,000,000 
Cc APITAL RESERVE 575,000 


5-YRAR 74% SINKING Fu ND ‘GoLp Notes, dated Ist April. 

1920, $15,000,000 : . 
SUNDRY CREDITORS AND ACCOUNTS PAYABLE. 
DIVIDENDS DE ~oaead but not -_ 
ANNUITIES FUND 


BSa25 
See 


o> 
covenw oon 


eocovse oom 


RESERVE ACCOUNTS ... : mad a in e» 1,781,518 11 
SOP ai. ae i a lk a a, 


£22,024,088 6 8 





We have audited the above Balance Sheet. 
PATERSON & COMPANY, 


BROADs, 
Chartered Accountants, Auditors. 
1 WALBROOK, LoNnDOoN, E.C., 
27th June, 1921. 








All our requirements have been complied with, Our Report to the Shareholders is dated 27th June, 1921. 


i 
% 
: 
* 
Other Investments have slightly decreased during the year in consequen: 
of the disposal of some War Loan Stock. Those remaining are valued at com 
or lower, and in total are worth more than the amount at which they stand if 
the Balance Sheet. 3 

The total sales last year reached a value of over 4 
indicates the enhanced value of ;roducts as wei! as the increased volume « 
business. It also emphasizes the necessity of more capital to enable us té 
handle the increased trade. “‘ 

This extra business has, of course, necessitated the carrying of larger stock 
which are reflected in the larger Inventory fizures, and, although values ar-j 
now falling, we do not anticipate much further reduction under this headin 4 
in future. i 

The progress of the business during 1920 has been very satisfactory and th*% 
outlook for 1921 is not without its encouraging features. The total sales arg 
being maintained in spite of shutting down of manufacturing plants and th¥ 
general industrial unrest. The Lubricating business as a result of this sta:% 
nation in trade is not up to the usual standard as to volume or profits, whic 
are adversely affected by heavy declines in value in the primary markets. 

The Tank Steamer Fleet, which was increased last year by thr.e ocea 
going vessels, has been kept fully employed but at much lower rates of freigh 
The 10,000 tons motor ship ** Narragansett’ has fully proved her valne both i4 
economy of operation and performance atta, and the sister ship ** Seminole, 
now also in service, bids fair to improve on this good showing. The Compan * 
has no further ships building. 

From the above it will be clear that the Capital of the Company is 
compared with the total value of the annua! business. In order, therefore, t 
provide for further normal growth of the business, and the possibility «¢ 
continued high prices of some products, also to enable the facilities in Mot 
Lorries, Railway Tank Cars, and distributing depéts, &c., to be provided : 
required, your Directors ask the Shareholders to authorize an increase 
the Company’s Capital from £3,000,000 in Ordinary Shares, to £10,000,000 in aik 
consisting of £5,000,000 in Ordinary Shares and £5,000,009 in Preferenc ‘ 
Shares, all of £1 each. 4 

This Capital will beissued only as actually required, and in the first instanc? 
will be offered to the present Shareholders. Your Dire c t ys have no intentic 
of issuing any of this increased Capital at ‘the present time, and ample not iog 
of any such intention will be given. ok 

Your Directors much regret to have to record the on of their 
colleague, Colonel C. E. Dudley, who, after serving the Company for 4 


£40,000,000, which clear! 


a i 


athe 


small 


years in important positions, and with distine tion as head of the Pretroleu 
Department of the American Army in France, only lived a short “2 after : 
return to take up his duties as a Director of this Company. To fiil 
vacancy thus created, the services of Mr W. W. Oswaid, for many years 
Director of Companies associated with the Standard Oil Company, have be: 
secured, and the Directors are pleased to have as a member of the Board 
gentleman of Mr Oswald’s experience of the Oil business, They have 1s 
doubt he will be of the greatest assistance in carrying on your Company 
business. 

There is another change to record in the resignation of Mr C 
your Director, residing in New York, 


* 


A. Eam« 
to take up a more im port unt positi 
with the Imperial Oil Company of Canada. His services will be greatly misse’ 
as he supervised and carried on the work of your New York Offce with « ch. 
spicuous success | 
Mr N. M. Smith, for many years assistant to Mr Eames in New York, h 

been elected a Director in his stead, and the continuity of this end of ‘f 
business has thus been satisfactorily assured. 

FRANCIS E. POWELL} 

JAMES HAMILTON 


Dr. 





; Dire con 


LIMITED a England). ' 
1920. $ 


7 


ASSETS, 


> 


£ 


287,049 6 


n” 
yt 
— 


FREEHOLD LAND, at cost es dha 

CONSTRUCTION AND EQUIPMENT—cons isting ’ of Storage 
Tanks, Railway Tank Wagons, Bui! dings, Leaseholds, 
Wharves, Tools, Steel Barrels, Cans and Cases, Office 
Furniture, Horses, Road Tank Wagons, Motor Lorries, 
Vans, Harness, &c., at cost, less depreciation .. 

STEAMSHIPS and Barges and Tugs, at cost, less depreciation 

ACCOUNTS RECEIVABLE 

INVENTORY, Oils, colin. Barrels, and other stocks in store 


on 


2,736,661 13 3 
2,946,149 2/ 
3,456,879 18 ¢ 


ae Sarre? gel he ap Sey ee 
eon 





or in transit a 3 ne ov nn 9.998,918 2%% 
INVESTMENTS - 1,419,831 17% 6 
ANNUITIES FUND INVESTME NT—Investments, at cost 100,000 Of 60 
Cas#H.. aie ase ee ao one ins ne aa 1,028,598 6¢0 

£22,024,088 63 x 





FRANCIS E. POWELL, Director. 
JAMES HAMILTON, Director. 
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THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 
Capital Subscribed & Fully Paid ... 
Reserve Fund ... ~ oe 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shanghai, Shimonoseki, Singapore, Soura- 
baya, Sydney, Tieutsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager, 


THE ROYAL BANK OF CANADA 


Established 1869. 
$40,000,0°0 


Paid-up Capital and Reserve eve 
Total Resources : wee .. «ss $560,000,000 


Head Ofice: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
B.L.PEASE, Vice-President & Managing Director, 
C. E. NEILL, Generali Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager, 
730 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica: 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay: Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona, New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


CaPITaL ALL Par UP... $15,000,000 
SILVER RESERVE ... ao ne : $21,500,000 
STERLING RESERVE held in London £2,500,000 


| RESERVE LIABILITY OF PROPRIETORS $15,000,000 
| Head Office—HonG Kona. 
Chief Manager—A. G. STEPHEN. 
Brancues and AGENCIES: 


ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur| London, Lyons, 
Malacca, Manila, Nagasaki, New! York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Vladi- 
vostok, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring, Cc. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F. Whigham, 
MANAGERS IN LONDON: 

Sim CHARLES Appis, K.C.M.G. H.D.C, JongEs. 
Sub-Manager, John MacLennan, 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C, 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 





DENISON MILLER, JAMES KELL, 
K.6.M.6. 


Governor. 3 Deputy-Governor. 


Branches and Agencies throughout Australasia, 


Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 
: of Tasmania. 

8,085 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 3ist December, 1920. 
Savings Bank Balances #£35,306,956 
Genera] Bank Balances 27,153,311 
Note Issue Department 58,972,537 
| Other items ion 13,527,765 


£134,960,569 


London Office: 36-41 NEW BROAD 8T., E.C. 
C. A. B. CAMPION, London Manager. 
za Also at Australia House, Strand, W.C. 
BANCO DE CHILE. 
London Agency— 
84 GRACECHURCH oes. E.C. 
s hilian Dollars. 
Paid-up Capital ... . ine 
Reserve Fund se ad a on SRoee one 
Liability of Shareholders 
Reserve Fund in Gold of 18d. sn 
Head Offices : Santiago and Valparaiso, 
The me in all parts of Chile. 
a 


ee cuie"c every class of 
also opened and deposits soatend , 


London: Printed for the Proprietors 


THE ECONOMIST. 


e-———_oe_OH 
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'THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Aci of Parliamen. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,100,000. 
RESERVE FUND 


ESTABLISHED 1825. 


Uncalled, £3,900,000. 
£1,000,000, 


HEAD OFFICE—Epmavres. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A, HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 


T. C. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital ... .-» Fr. 100,000,000 fully paid 
Reserve Funds bo Fr. 17,300,000 
Deposits (3lst July, 1920) Fr. 525,000,000 


Transacts General Banking Business. 


Correspondents in England: 
LONDON Jornt Crty & MIDLAND BANK, 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London .y _—_——— 7, Lothbury, 


LTD., 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 


PAID-UP.....£600,000 | RESERVE FUND £720,000 | 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, ort Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan, Assiut, Omdurman, Nazareth. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere, 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August Sist. 

On current accounts Interest at the rate of 2 
per cent, per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

No. 27 Clement’s lane, Lombard Street, E.C.4, 


Ernesto TORNOQUIST « Co. | 


Limitada, 
BUENOS AIRES. 
Established 1830, 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surpius $14,937,988'88 Argentine 
Goid equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


BANK oF JUGOSLAVIA Ltd. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 
Reserve 50,000,000 

NEW YORK AGENCY 


25 Broadway New York 
Cable Address “ Jugobank’”’ 


BRITISH BANK FOR 


FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, £.C.2 


Telegraphic Address - * Burolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in ali Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


Ail Communications to be addressed to Tue 
Manacer.”’ 


satiate ii i ie 
by G. BE. Harr, St, 
Published by the Proprietors at An 





BANK OF NEW SOUTH WALES 


tablished 1817. 

LONDON OFFICE—29 Threadneedle-street, F.C. 2. 
Paid-up Capital 9 
8,350,000 

4,931,100 
£13,212,200 
Aggregate Assets, 30th Sept., 1920 ...£72,467,795 2 3 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Cor. 
respondents in Tasmania, Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wooland other Produce Credits, 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Australasian banking business. 

H, MELDRUM, Acting Manager. 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG, 
Paid-Up Capital (30th Nov., 1920)... $8,000,000 
Rest ard Undivided Profits (ditto) $6,527,135 
TOTAL ASSETS (ditto) ..- $169,205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREBRT, E.C.2. 

26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up .. Lire 
Reserve Fund ... ie a ae 
Deposits & Current Accounts 

at 31st December, 1920... 


315,000,000 
73,000,000 


» 4,509,837,052 


Head Office: ROME, 

Chairman: Senator Guglielmo Marconi. 

Managing Director: Angelo Pogliani. 
160 Branches in all important towns in Italy, 
including Ancona, Bari, Bologna, Catania,Florence, 
Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. Branches Abroad: Barcelona—Fontanella, 
9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Panlo—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARcLAYS BANK LTD., 
London; in Belgium, by the BANQUE DE BRUX- 

: ELLES, Bruxelles. 


CREDIT SUISSE. 
Established 1856. 


Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatei, St. Gall. 


General Banking Business. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappij’. 
Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F.80,000,000— 
(£6,666 ,666) 

STATUTORY RESERVDB ..........00...F. 
(£1,446,107) 
ee an 


£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST 


Clements Press, Ltd., Newspaps: Buildings, Portugal street, Kingsway, aati W.C., and 
ville House, Arundel street, Strand, W.C.2.—Saturday, July 2. 1921,—N.606. 
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